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THE WEEK. 


Confidence has become more general through resumption 
of outdoor work, opening of spring trade and expectation 
that the war will soon terminate. Weather conditions are 
favorable in most sections of the country, and there is little 
interruption because of labor controversies. Some incon- 
venience was caused by the local strike, and retail trade 
suffered temporarily, but in the aggregate the commercial 
. loss was not extensive. The most gratifying news of the 
week emanates from the iron and steel industry, where 
unprecedented output of pig iron is not productive of 
accumulated stocks. Other leading manufacturing opera- 
tions are making steady progress, although larger orders 
would be welcomed by cotton mills and shoe shops. In 
those lines the buyers are exhibiting great caution, limiting 
purchases to immediate needs. Commodities are in good de- 
mand, Dun’s Index Number advancing slightly to $101.939 on 
March 1, against $101.042 a month previous, which indicates 
that the people are consuming freely. Thisis also shown by 
the large increase in merchandise imported of late, a'though 
for the last week there was a decrease of $2,964,228 compared 
with last year. Exports gained $2,071,013. Traffic conditions 
are getting better, few complaints of delay being heard, and 
railway earnings for February were only 4.0 per cent. smaller 
thanin 1904. Bank exchanges at New York for the last week 
show a gain of 88.4 per cent. over last year, while at other 
leading cities the increase was 19.7 per cent. More liberal 
marketing of cotton has tended to make collections better 
at the South, and mercantile settlements throughout the 
country are steadily improving. 

Conditions in the iron and steel industry are most encour- 
aging. Thus far, no unfavorable elements have appeared, 
prices are not inflated and output is not excessive, while 
the sentiment is optimistic, yet conservative. Open weather 
encourages outdoor work, bringing out a large tonnage of 
long deferred business in structural shapes for railway 
bridges, office buildings and manufacturing plants. Mer- 
chant steel mills have many new specifications, sheets and 
plates are in good request, pipe and tube works make 
favorable reports, and some steel rail mills have orders 
insuring full occupation for eight months. Pig iron statistics 
are all that could be desired, according to the Iron Age 





compilation. As February was a short month, the total 
output was naturally smaller than the record-breaking 
yield in January, but production on March 1 was at the rate 
of 403,530 tons weekly, or only 2,262 tons below the maxi- 
mum, and the most encouraging feature was a reduction in 
merchant furnace stocks to 350,746 tons on March 1, despite 
the heavy output. Lake rates for transporting ore are 
arranged on a basis of about five cents advance, and an 
early opening of navigation is expected. 

New orders from China for cotton goods have decreased, 
but it will take many months to fill those on hand, and the 
absence of foreign business is accompanied by increased in- 
terest on domestic account. Conservatism still predominates, 
limiting operations to early requirements, as jobbers find 
visiting retailers equally cautious. Yet total sales are 
decidedly larger than at any recent date, giving the market 
an aspect of strength that is encouraging to spinners. A 
few grades are quoted higher, although most lines remain 
unchanged. Thus far, the improvement is almost entirely 
confined to a better sentiment and less disposition to make 
concessions in order to secure business. That supplies in 
all positions are light is evidenced by stipulations in almost 
all cases for early delivery. Trade in woolen goods is quiet, 
but mills are busy. Initial orders for heavy weight woolens 
and worsteds are about finished and it is too early for 
duplicate business. A few new samples have appeared, 
notably in low priced lines that did not attract attention 
when first presented. 

Hides continue firm, considering the season. Supplies 
are ample as a rule, but there is no accumulation, and tan- 
ners are constantly in the market for all weights of native 
cows. Leather is quiet and irregular. Owing to ample 
stocks of heavy hemlock sole, some concessions are made, 
but light weights are scarce and strong. Upper leather is 
steady, except for reductions in calfskins. A little more 
business is coming to New England shoe factories from 
western jobbers, but fall orders are still far below normal. 
Shipments from Boston continue to exceed those of a year 
ago, although contracts on hand are now only sufficient for 
eight weeks’ operation. It would not take a large volume of 
business to make the market much firmer, and wholesalers 
are considering the effect of current sales on supplementary 
contracts. Jobbing trade is well maintained and wholesale 
houses anticipate that Eas ter demand will open next week. 
Shipments to out of-town retailers on this account have al- 
ready begun, oxfords being a feature of prominence. 

Wheat has declined still further, the fall being most pro- 
nounced in distant deliveries. This is due to the favorable 
outlook for the winter wheat crop, practically all reports 
promising a large yield. May options have resisted the 
general tendency, traders recognizing the danger of opera- 
tions on the short side of the market with stocks low and 
receipts coming forward very irregularly. Flour mills have 
stopped grinding Canadian wheat, and it is probable that 
this unusual feature is over for this season. Foreign wheat 
reports are generally favorable. Corn has not shared the 
erratic fluctuations of the leading cereal. Western receipts 
of wheat were 2,734,832 bushels for the week, against 
3,424,627 bushels last year, and exports from all ports of the 
United States were 787,894 bushels, flour included, com- 
pared with 1,751,111 bushels a year ago and 3,716,676 in 
1903, when the movement wasnormal. Arrivals of 5,091,916 
bushels of corn largely exceeded the 2,677,041 last year, 
while Atlantic coast exports of 1,780,156 bushels compared 
with 1,696,150. Cotton held fairly steady, the influence of 
liberal port receipts being offset by a heavy export demand 
and less idle machinery at domestic cotton mills. 

Liabilities of commercial failures thus far reported for 
March amounted to $2,293,389, of which $896,363 were in 
manufacturing, $1,089,361 in trading, and $307,665 in other 
commercial lines. Failures this week numbered 244 in the 
United States against 259 last year, and 20 in Canada com- 
pared with 25 a year ago. 
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THE NATIONAL BANEKRUPICY LAW. 


The majority of the House Judiciary Committee of the 
Congress which has recently closed its session reported fa- 
vorably a bill to repeal the Bankruptcy Act of July 1, 1898. 
The report was very brief, giving as reasons these: that a 
permanent bankruptcy law has never been the policy of this 
country; that the present law has served its purpose; that 
imperfections have been discovered in it and many cases of 
injustice under it have occurred; that it has tended to bur- 
den the Federal courts with cases which could as well be left 
to the States; that its friends, who are of the creditor class, 
are constantly trying to perfect the law into a mere machine 
for collection of debts, minimizing or ignoring ‘‘the primary 
purpose of bankruptcy legislation, the relief of unfortunate 
debtors;” that, on the other hand, many dishonest men are 
taking repeated advantage of the law to escape their debts; 
that the country is now in such a condition that it can dis- 
pense with such a law without injury to business, and 
‘‘should a panic arise and commercial disasters overwhelm 
the country it might then be advisable to enact a permanent 
bankruptcy law.” 

The minority report, which was submitted at the same 
time, discusses the subject more fully. It quotes, in favor of 
a bankruptcy law as a permanent policy, Representative 
Dingley in 1889, President Harrison in the same year, Rep- 
resentative Frye and Senator Ingalls in 1878, Senators David 
Davis and Stanley Matthews in 1877, Justice Story in 1833, 
Daniel Webster in 1825, Representative Bayard in 1799, and 
Mr. Madison in the Federalist. The last named said: 


The power of establishing uniform laws of bankruptcy is 
80 intimately connected with the regulation of commerce, 
and will prevent so many frauds where the parties or their 
property may lie or be removed into other States, that the 
expediency seems not likely to be drawn into question. 


Mr. Bayard said: 





The necessity of a bankruptcy law results wherever a na- © 


tion is in any considerable degree commercial. No com- 
mercial people can be well governed without it. Wherever 
there is an extensive commerce, extensive credits must be 
necessarily given. England, for more than two centuries 
and a half, has been the most flourishing commercial coun- 
try upon the face of the earth, owing to ber civil policy, the 
essential part of which is the bankruptcy system, and no 
nation in the world has been able to extend its credit as far 
as Great Britain. 

Daniel Webster said: 

I remain fully of the opinion that, in a country so com- 
mercial, with so many States, having almost every degree 
and every kind of connection and intercourse among their 
citizens, true policy and just views of public utility require 
that so important a branch of commercial regulation as 
bankruptcy ought to be uniform throughout all the States, 
and of course ought to be established under the authority of 
this Government. 

And Justice Story, in his ‘‘ Commentaries, ’’ wrote : 

It is extraordinary that a commercial nation, spreading 
its enterprise through the whole world, and possessing such 
an infinitely varied internal trade, reaching almost to every 
cottage in the most distant States, should voluntarily sur- 
render up a system which has elsewhere enjoyed such gen- 
eral favor as the best security of creditors against fraud and 
the best protection of debtors against oppression. 

These quotations, the latest of which is more than seventy 
years old, suffice to show that, if a permanent bankruptcy 
law has not been the settled policy, the weight of authority 
was in its favor from a time when the interstate commerce 
now so vast had scarcely begun. 

The minority report also urges that there has been no 
demand for repeal, and not even any discussion of it in the 
newspapers and the trade journals, which is an indication 
that the law has been regarded as a permanent feature; 
and that although the repeal bill has been long pending 
before the committee, there has not been a single petition or 
any personal appearance for it. Furthermore, say the 
minority, the present law has the indorsement of the Amer- 
ican Bar Association, the Commercial Law League of 
America, the National Board of Trade, the National Asso- 
ciation of Credit Men, numerous merchants’ associations in 


— 


the great trade centers, and is generally satisfactory to the 
great commercial interests, as far can be ascertained. 

The present law has been in force less than seven years 
in its present form, just over two years. The amendments 
made in 1903 were practical and valuable, the most impor- 
tant relating to the matter of preferences; the law as it then 
stood declared all payments which had been made within 
four months prior to the date of bankruptcy to be prefer- 
ences, and required the creditor who had received them to 
repay them to the estate or be excluded from filing any 
claim against it—an irrational position which worked in- 
justice and inequality, and under it, the creditor who had 
been fully paid was not reached at all, so that the more a 
man had been “ preferred ” the less likely he was to refund. 
At the time the law was amended, Judge Ray, Chairman of 
the House Committee, sent out a large number of inquiries, 
and the whole subject was quite thoroughly gone into; of 
the merchants addressed, only 120 expressed a desire for 
repeal, and 823 were in favor of retention. 

It might be urged that all laws for the enforcement of debts 
should be abolished and thus remove a large share of the 
present business of courts. It might be urged that laws which 
tend to relieve the individual of the duty of taking care of 
himself are per se objectionable; that if all debts were put 
upon the basis of debts of honor, credit would be obtainable 
only by those who had given evidence of reasonable desert of 
it, and thus would be both more highly prized and less abused 
than when it can claim protection at the hands of law and 
court. Since there is no prospect that such a position of things 
will be realized, we need not discuss it; but it is plain, asa 
rational proposition, that so long as there is machinery for 
compulsion of payment the machinery should have the 
utmost simplicity, uniformity, and perfection. The alterna- 
tive to a national bankruptcy law is as many sets of insol- 
vency laws as there are States. This means in practice that 
the sharp debtor can indulge ) references freely, the near-by 
creditor having also an obvious advantage in protecting 
himself; that merchandising will have to look out for itself 
keenly and suspiciously, and that the honest dealer will 
more or less suffer in the difficulty of discrimination. 

It is inaccurate to say that the relief of unfortunate debtors 
is the primary purpose of bankruptcy legislation. Perhaps 
that has been too much the motive hitherto, but such a law 
may and should have a larger function than to merely clear 
off old debts as a sort of periodical jubilee; it should be a © 
just machine for realizing as well as freeing. The wiser 
course would be to continue amending, as defects appear in 
practice, rather than to repeal once more, with the certainty 
that experience of the old evils of non-uniformity and non- 
system will again compel a return to a Federal law. 





DUN’S INDEX NUMBER. 


Dun’s Index Number of commodity prices proportioned to 
consumption was $101.939 on March 1, against $101.042 a 
month previous and $103.615 a year ago. Quotations have 
tended steadily upwards since last July, when the index 
number was $97.192. It is not necessary to look beyond the 
temperature for an explanation of the recent advance, cold 
weather and storms making it increasingly difficult to obtain 
many articles of largeconsumption. The rise during February 
was less than 1 per cent. and was well distributed through- 
out the list, almost every group showing a slight advance, 
but the same quantities of similar products cost 1.6 per 
cent. more at the corresponding date last year, so that the 
present level is under last year. 

Scarcely any alteration occurred in the general level of 
quotations for breadstuffs during February, a small decline 
in the aggregate being due to somewhat cheaper wheat, 
although most of this loss was neutralized by higher quota- 
tions for oats and beans. A fair advance in meats was the 
result of higher markets for all kinds of live stock, despite 
generally lower quotations for pork products and other 
cured meats. Another small increase occurred in dairy and 
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garden products, butter rising 2 cents a pound and eggs 2 
cents a dozen. As these are both commodities of large per 
capita consumption they affect the index number materially. 
Apples and some vegetables were also fractionally stronger, 
but milk declined 10 cents per forty-quart can. The fourth 
division, embracing miscellaneous articles of food, chiefly 
imported, averaged slightly lower because of declines in 
coffee, sugar, spices and hops. 

Clothing advanced, although the change was insignificant. 
Some grades of leather rose slightly, while hides and foot- 
wear remained unaltered. Cotton rose, while cotton goods 
declined, and raw wool averaged a shade lower, but woolen 
goods advanced. Rubber rose close to the highest price of 
the recent movement, while raw silk lost some of the earlier 
gain. Another small gain in the metals class was entirely 
due to the upward tendency of iron and steel, as tin declined, 
and most articles in this division remained without fluctua- 
tion. A very trifling decline occurred in the miscellaneous 
group, despite the fact that numerous small variations were 
reported. The most important events in this class were the 
further rise in prices of brick, and the decline in window 
glass. Linseed oil rose while turpentine fell, and lath re- 
covered the recent loss. Many drugs and chemicals fluc- 
tuated in both directions, with the net result of a very small 
loss, but in no case was the variation of importance. 

In the following table the latest index number figures are 
compared with earlier records: 

Dal 


Bread- oma” Other Cloth. Miscella 
stuffs. Meats. Garden. Food. ing. Metals. neous. Total. 
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$ $ $ $ $ 
1860, Jan. 1.. 23.652 10.084 14.169 8.978 22.094 26.082 16.572 1 
1864, Sept.1.. 46.138 17.789 29.426 29.562 91.667 61.964 36.191 312.737 
1870, Jan. 1.. 29.076 15.255 21.178 16.240 32.986 27.682 23.056 165.473 
1875, Jan. 1.. 26.048 11.932 17.83214.546 25.718 22.833 18.669 137.578 
1880. Jan. 1.. 22.955 9.206 14.00711:873 22.673 25.002 16.963 122.679 
1885, Jan. 1.. 16.342 14 8.996 18.081 15.065 14.245 96.465 
1888, Jan. 1.. 18.565 8.920 15.03010.340 15.140 17.330 14.577 99.902 
1889, Jan. 1.. 18.195 5 14.67010.480 15.170 17.360 14.496 99.076 
1890, Jan. 1.. 13.765 7.620 1 9.935 14.845 16.240 15.111 90.191 
1891, Jan. 1.. 19.725 7.810 16.27010.215 14.135 15.875 14.217 98.247 
1892, Jan 1.. 17.700 7.89 9.185 13.430 14.665 13.767 89.822 
1893, Jan 1.. 15.750 9.315 15.290 9.595 13.900 15.985 14.320 94.155 
1894, Jan. 1.. 13.530 8.655 13.945 8.945 12.880 14.565 13.512 86.032 
1895, Jan. 1.. 14.311 8.359 12.196 8.607 11.886 12.026 13.607 80.992 
1896, Jan. 1.. 0.969 8.898 12.787 12.803 13.403 77.780 
1897, Jan. 1.. 11.729 7.327 10.456 8.170 12.407 13.014 12.399 75.502 
July 1 (low) 10.587 7.529 14 7.887 13.808 11.642 12.288 72.45! 
1898, Jan. 1.. 13.611 7.336 12.371 8312 14.654 11.572 12.184 79.940 
1899, Jan. 1.. 13.816 7.520 11.458 9.096 14.150 11.843 12.540 80.423 
1900, Jan. 1.. 13.254 7.258 13.702 9.200 17.484 18.085 16.312 95.2095 
1901, Jan.1.. 14.486 8.407 15.556 9.504 16.024 15.810 15.881 95.668 
1902, Jan. 1.. 20.00 9.670 15.248 8.952 15.547 15.375 16.793 101.587 
Feb. 1..19.505 9.494 14,384 8.961 15.460 15.494 16.278 99.576 
Mech. 1.. 19.868 9. 11 8.910 15.498 15.563 16.259 101.59: 
April 1.. 19.232 10,479 13.832 8.827 15.145 15.153 16.554 99.222 
ay 1.. 19.959 10.968 14.737 8.742 15.527 15.702 16.654 102.28 
June 1.. 19.241 11.269 13.657 8.744 15.539 15.903 16.815 1.) 
July 1.. 20.534 11.628 12.557 8.748 15.533 16.084 16.826 101.910 
Aug. 1.. 19.983 11.679 11.347 8.821 15.582 16.239 16.526 100.177 
Sept. 1.. 17.579 10.402 1 0 8.811 15.773 16.655 16.532 96.682 
Oct 1.. 17.494 10.279 12.931 8.800 15.771 18.736 16.637 100.648 
Nov. 1.. 17.564 10.020 13.408 8.86& 15.785 17.383 16.551 99.579 
Dec. 1.. 17.449 3 4.656 8.913 15.781 17.178 16.537 100.449 
1903, Jan. 1.. 17.104 9.522 14.613 9.418 15.938 17.185 16.576 35¢ 
Feb. 1.. 17.660 9.180 14.337 9.365 16.268 17.095 17.015 100.92¢ 
Mch. 1.. 17.868 9.607 13.539 9.405 16.504 17.085 17.059 101.067 
April 1.. 16.724 9.659 13.512 9.348 16.406 16.564 17.054 99.267 
ay 1..16380 9.755 13.164 9.234 16.543 16.585 1 98.56 
June 1.. 17.034 9.216 13.248 9.216 16.793 16.542 16.887 98.93¢ 
July 1..17.473 9.269 13.083 9.186 17.136 16.544 16.765 99.456 
Aug. 1.. 17.375 8.977 11 9.266 17.177 16.489 16.807 97.891 
Sept. 1.. 77 1 1 9.242 17.137 16.543 16.870 98.541 
Oct. 1.. 16.696 8.830 12.609 9.171 16.816 16.366 16.890 97.378 
Nov. 1.. 16.617 7.994 13.584 9.724 16.680 16.170 17.056 97.825 
Dec. 1.. 16.348 7.956 14.573 9.648 16.822 16.031 16.845 98.223 
1904, Jan.1.. 17.102 8.138 15.287 9.653 17.316 15.887 16.759 100.142 
Feb. 1.. 17.988 8.203 15.078 9.665 18.129 15.774 17.191 2.02 
Mch. 1.. 20.116 8.528 o. aoa yo 17.916 15.849 17.190 ] 
April 1.. 18.940 8.49 15.268 17.033 2.4% 
ay 1.. 18.692 8.226 18. “do 10: 268 17.425 15.360 16.836 2.2 
June 1.. 19.525 8.330 13.156 10.396 17.153 15.437 16.954 100.95 
July 1.. 18.244 9.033 10.648 10.406 16.514 15.428 16.919 97.192 
Aug. 1.. 18.251 8.831 10.68910.376 16.622 15.491 16.967 97.227 
Sept. 1.. 18.471 8.468 11.27410.575 16.732 15.503 16.819 97.842 
Oct. 1.. 18.462 8.586 12.033 10.513 16.617 15.291 16.892 98.394 
Nov. 1.. 18.791 8.238 12.88010.430 16.714 15.389 16.989 99.431 
Dec. 1.. 18.033 8.209 13.828 10.521 1 15.972 16.985 100.554 
1905, Jan. 1.. 18.278 7.950 13.948 10.699 16.319 16.188 16.936 100.318 
Feb. 1.. 18.082 8.031 13.65610.816 18.887 16.170 17.400 101.042 
Mech. 1.. 18.075 8.417 14.103 10.661 16.916 16.339 17.428 101.939 





NOTE.—Breadstuffs include many quotations of wheat, corn, oats, rye and 
barley, besides beans and peas; meats include live hogs, beef, sheep and many 
provisions, lard, tallow, etc.; dairy and garden products include eggs, vegetables 
and fruits ; other foods include fish, liquors, condiments, sugar, rice, tobacco, etc.; 
Clothing includes the raw material of each industry,and many quotations of 
woolen, cotton and other textile goods, as well as hides, leather, boots and shoes ; 
metals include various quotations of pig iron, and partially manufactured and 
finished products, as well as minor metals, coal and petroleum. The miscellaneous 
Class embraces many grades of hard and soft lumber, lath, brick, lime, glass 
turpentine, hemp. linseed oil, vaints, fertilizers and druga. 


A Year’s Comparison. 
It is particularly instructive to carry the comparison back 
a year, because the general level at that time was higher 
than it is now, despite the recent. steady upward tendency. 
Breadstuffs were about 11 per ‘cent. higher in 1904, despite 
the sensationally high position recently attained for wheat. 


During February this year the leading raw material of bread, 
making declined moderately, while last year there was a 
sharp rise of about 15 cents a bushel, and oats also advanced 
to a price almost 20 cents a bushel above the present position. 
Corn was also higher a year ago, but the margin was not large. 
The decline in meats and dairy and garden products was 
general, but not significant, although butter is now about 
six cents a pound higher, and eggs about ten cents a 


.dozen more expensive than they were at this time in 1904; 


but the reverse is true as to potatoes and all kinds of pork 
products, and many minor articles. The only pronounced 
advance over last year’s prices appears in the imported 
foodstuffs, such as coffee and sugar. Coffee shows a mar- 
gin of only about a cent for No. 7 Rio, although in February 
last year there was a decline of over 24 cents. Articles in 
the clothing class are now exactly a dollar lower, the most 
striking change occurring in cotton, which is now $38 a bale 
cheaper, or about one-half the cost in 1904. Some of the 
large variations in the opposite direction were advances of 
23 cents a pound for rubber, 34 cents a pound for wool, 
and an average of about 2 cents a pound for hides. Iron 
and steel supplied much of the rise in the metal class, 
chiefly pig iron, as the finished steel shapes have not risen 
proportionately. Copper is also stronger, but tin little 
changed, and petroleum has declined sharply. Miscella- 
neous products are now higher than a year ago, chiefly 
because of brick and some other building materials, while 
glass, paints and drugs average a little cheaper. 





THE MEASURE OF TRADE. 


Bank clearings for the past four months have been ex- 
ceptionally heavy. No such high average for a like period 
has ever been recorded. Not only have the figures exceeded 
those of corresponding months of all preceding years, but 
in November the record made was the high water mark, 
while in the succeeding three months close to record figures 
appear. In part these heavy bank settlements have been 
due to the exceptional activity in the New York stock 
market, but only in part, for after making allowance on this 
account for these transactions, bank exchanges still show a 
considerable increase over the corresponding months of all 
preceding years, and in three of the last four months exceed 
the preceding high record, which was in May, 1901, the 
month of the famous Northern Pacific corner. The volume of 
business on the New York stock market has at no time been 
as heavy as in the memorable months of April and May, 
1901, and while large amounts have recently been involved 
in stock market transactions they are considerably reduced 
compared with those of the two months above referred to. 
In other lines of trade settlements during the past four 
months have been very heavy. Some of these represent 
deferred payments accumulated during the preceding months 
of inactivity prior to the Presidential election of last fall. 
There has been, as well, some increased activity in impor- 
tant lines of trade, but this has appeared only in part in 
bank exchanges as yet, for most of the commercial activity 
of the present day is not reflected in bank settlements until 
after the expiration of a considerable time, a part of it in 
three, six or nine months. In the following table average 
daily bank exchanges each month at all leading cities of 
the United States are shown, after deduction for stock sales 
at New York City, and after allowance is made for the 
difference in commodity prices: 

. MEASURED BaNK EXCHANGES. 





1904. 1903. Per Ct. 1902. Per Ct. 
March ...... $248,500,000 %292,648.000 —15.1 $23,041,000 —12.2 
April ...... - 243,557,000 312,410,000 —12.4 334, 898, 000 —18.3 
RY «cece 282,021,000 303,560,000 — 7.1 328 627,000 —14,2 
JUNO .ccoce 269, 166,000 289,525,000 — 7.0 276,724,000 — 2.7 
: 298, 127,000 308.333,000 — 3.3 308,501,000 — 3.2 
August ....  253,019,°00 245,289.000 + 3 2 277,762,000 — 8.9 
September . 282,572,000 252,732,000 +118 320,615,000 —11.9 
October .... 329,177,000 288,473,000 +14.1. 341,225,000 — 3.5 
November.. 397,054,000 301,138,000 -+31.8 350,332,000 Ay 
December .. 333,597,000 297,525,000 -++-29.0 300,262,000 27.8 

1905. 1904. Per Ct. 1903.  PerCt. 
January ... 381,652,000 317,754,000 20.1 346,921,000 10.0 
February ... 354,799,000 276,810,000 28.1 313,185,000 13.3 
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The course of measured bank exchanges during the past 
three or four years has frequently been commented upon in 
Dun’s REVIEW, but in the light of the high average of the 
past four months the figures have renewed interest. The 
depression of the two preceding years, which began to assert 
itself quite early in 1903, resulted in a loss of bank clearings, 
and this became more marked asthe yearadvanced There 
was nothing like the usual activity in the fall trade of that 
year and bank exchanges fell considerably below the cus- 
tomary average. In the early months of 1904 the loss in 
bank exchanges was large, and while there was a slight im- 
provement in the early fall months compared with the pre- 
ceding months, the pall overspreading the commercial world 
incident to the excitement and discussion attending an im- 
portant national political contest, naturally caused a reduc- 
tion in bank settlements. The change in November is 
clearly reflected in the figures printed above, and that 
change has been maintained since, in spite of some adverse 
features of some of the important markets. At many south- 
ern cities and at some of the important mill towns of New 
England clearings clearly reflect some depression in trade, 
and this has had its influence in the trade and on the clear- 
ings of the whole country, but in other sections, particularly 
in the West, there is much activity, and trade shows a con- 
siderable increase. 





THE PROBLEM OF THE UNEMPLOYED. 


The question of the unemployed is a problem at all times 
prominent in the economic structure—it is more prominent 
at some times and at some places than at other times and 
places ; it has become possibly of greater prominence in this 
age and generation, when the departments of labor and in- 
dustry are so highly developed as to create many perplexing 
questions relating to the interests of capital and labor, and 
it has become of greater prominence in the old world than in 
the new, because of the peculiar economic conditions pre- 
vailing abroad, differing as they do from conditions prevail- 
ing here. Still, this great problem is assuming greater pro- 
portions each day in this country, and ultimately may be- 
come as important here as it is elsewhere. The principles 
involved are much the same at all places. Recently a dele- 
gation of labor representatives called upo 1 Mr. Balfour at the 
Foreign Offices, in London, to discuss with him certain 
phases of this problem, and the London Economist considers 
some features of that discussion. 

The case, bluntly stated, is that a large number of work- 
men of various sorts want employment—perhaps at higher 
wages than are offered them, perhaps at any wages they can 
get—and they conceive it the duty of the State to supply 
it. One difficulty in doing this—even if the duty itself is 
admitted—is that the seasons when employment is most 
wanted do not always coincide with the seasons when the 
work can properly be done. For example, a long spell of 
cold weather swells the numbers of unemployed, but tree- 
planting cannot be undertaken at that time, nor can more 
than a small fraction of the soil of Great Britain be devoted 
to trees; 80, if the government should call foresters into ex- 
istence, it would not have business for them. Government, 
it is also said, should set an example to private employers 
by maistaining a uniform number of men in the government 
factories, whereas 7.000 have been dismissed from Wool- 
wich Arsenal in the last thirty months. But if the govern- 
ment is not to reduce its force of workmen it must keep at 
war, or must go on piling up war material for which there 
is no present need, or else must maintain men in idleness. 
Clearly, there is no escaping the alternative. 

One request of the deputation was that the government 
subsidize the trade unions in order to enable them to con- 
tinue their out-of-work pay. But, says the Economist writer, 
the unions can do this for themselves in a way which bears 
less hard on the individual workman. Even in the present 





depression, the unionists out of work are not over ten per 





ee 


cent. of the whole number; the ninety per cent. can take 
care of the ten, if they will. The unions can raise large 
sums for strike expenses, and they would benefit in the end 
by extending this to out-of-work pay, one benefit being in 
the inducement to the leaders to look more carefully into 
the whole subject of trade disputes. 

In our own country we have the same demand for a shorter 
day and a larger wage, especially on public work, and for 
providing work on government account. The underlying 
proposition is that the public owe employment. But if 
public work is to be provided, or be paid, or be regulated, 
upon any other basis than the business one which determines 
private employment, we reach paternalism, whose cardinal 
rule is that the government must take care of the individual ; 
that everybody must support everybody. It is as impossi- 
ble to avoid the alternative as that work shall cease alto- 
gether and man be able to continue in existence. 


‘ 





RAILROAD EARNINGS. 





Railroad earnings for February continue slightly smaller 
than last year, though the same roads in January reported 
again. The loss in February is due in part to severe storms 
this year. The total gross earnings of all United States 
roads reporting fur the month are $33,747,795, a decrease of 
4.0 per cent. compared with last year. The loss is chiefly 
on some of the Central Western, Southern and Southwestern 
roads included. In the following table earnings for Febru- 
ary are compared with last year; also earnings of the same 
roads reporting for January, and earnings of all leading 
systems reporting for January and the two preceding months: 


—-Gross Earnings-—— Per 

5. 1904. Cent. 

Feb., 4 weeks..... $33,747,795 $35,159,742 Loss $1,411,947 — 4.0 
Jan., 4 weeks..... 38,388,028 36,646,092 Gain 1,741,936 -++ 48 
a 119,303,566 112,486,181 Gain 6,422,240 + 6.1 
December ...... .. 125,131,608 117,601,179 Gain 7,530,429 + 63 
November........ 133,230,112 122,484,411 Gain 10,745,701 + 88 
The January statement now includes, with two or three 


exceptions, all the large railroad systems reporting monthly 
earnings, the mileage embraced being 136,931 miles in the 
United States. Total gross earnings are $112,418,568, an in- 
crease of 6.1 per cent. compared with last year. It is note- 
worthy that the increase is mainly on Eastern roads, Trunk 
lines, Anthracite Coal roads and other Eastern roads in- 
cluded reporting a gain of from 12 to 14 per cent. over 
January, 1904, the latter, the Anthracite Coal roads, showing 
a heavy tonnage in coal, which, in a measure, affects the 
traffic of all the Eastern roads to a considerable extent. 
The large movement of coal denotes activity in important 
producing lines, and this is reflected in part in the slight in- 
crease in earnings of some other classes of roads. In the 
West earnings in January were only slightly larger than in 
January a year ago, and the Granger roads report a small in- 
crease, though there is a large falling off in grain tonnage. 
In the South and Southwest earnings are only slightly 
larger than last year, but the cotton movement in January 
was greatly reduced. The Pacific roads report a good in- 
crease in earnings. Ia the followingtable earnings for Jan- 
uary are compared by classes of roads: 














-—— Mileage——. -——Gross Earnings— Per 

January. 1905. 1904. 1905. 1904. Cent. 
Trunk, Eastern ... 13,230 13,164 $23,890,116 $21,220,868 +-12.6 
Trunk, Western... 9,908 9,875 8,106,205 7,232,209 +12.0 
Anthracite Coal... 3,042 3,041 6,955,369 6,092,752 +142 
Other Eastern .... 2,210 2,210 2,885,459 2,585,829 -+12.2 
Central Western... 7,542 7,469 6,248, 866 6,033,442 + 3.6 
Granger........... 24,460 24,006 12,544,325 12,320,265 + 18 
Southern.......... 23,744 22,741 16,776,718 16,445,756 + 2.0 
South West........ 28,220 26,884 17,184,554 17,130,386 + 0.3 
PD kvewcwncceses 24,575 24,331 17,826,956 16,934,821 + 5.3 
U. S. Roads .....136,931 133,721 $112,418,578 $105,996,328 -+ 6.1 
Canadian ......... 7,748 7,590 3,246,000 2,896,000 +12.1 
Mexican........... 5,040 4,596 3,638,998 3,593,853 + 12 
Total ...........149,719 145,907 $119,303,566 $112,486,181 -+ 6.1 
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WEEKLY TRADE REPORTS. 


Dispatches to DuNn’s REVIEW from‘branch offices of R. G. 
Dun & Co. indicate that trade is expanding and the out- 
look is bright. Boston reports that business sentiment has 
become more optimistic, and a large spring and summer 
trade is expected. Although the cotton situation is still 
somewhat unsettled, visiting buyers enliven the wholesale 
district at Baltimore, and payments are a little tetter. 
Nashville reports the volume of trade smaller than a year 
ago, but improvement is now noticed, especially among job- 
bers. Reinstatement of orders at Louisville that were can- 
celed earlier in the season is encouraging, and mannfactu- 
rers are increasingly busy. March trade opens satisfactorily 
at Atlanta, but there is still some request for extension of 
credit. St. Louis reports spring trade fully opened, collec- 
tions are prompt, and building operations will be much 
larger than a year ago. Merchants arrive at Kansas City 
in large number and place liberal orders, while there is no 
complaint as to collections. New Orleans reports that coun- 
try merchants buy more freely, and all trade has profited 
by the large attendance at the Carnival. Milder weather 
improves conditions at Pittsburg, where retail trade is ex- 
panding and prices are well maintained, the only draw- 
back being labor controversies in the building trades. 
Clothing factories at Cleveland are busy and the weather 
is more favorable for retail trade. Wholesale dry goods 
sales are increasing at Cincinnati and building materials 
move freely. A better mercantile demand for money and 
more prompt collections are among the encouraging signs 
that accompany bright weather at Chicago. — Arrivals of 
live stock at Omaha are liberal, but prices are fairly well 
maintained. Spring shipments are heavy at Minneapolis 
and the car supply is inadequate. Payments are prompt. 
Country buyers take advantage of special excursions to St. 
Paul, swelling trade in all lines. 

Boston.—Clear and warmer weather and encouraging 
reports from all parts of the country give confidence to local 








_ Inerchants and manufacturers. In the dry goods jobbing 


trade business continues excellent and the various depart- 
ments are doing well, some being rushed with orders. The 
Fall River print cloth market is active. At first hands the 
tone of the general cotton goods market is improving, large 
export sales stimulating buying for domestic consumption. 
Woolen mills are busy, many being sold up to July anda 
few having all the business they can handle till September. 
While raw wool is a trifle easier, there has been no radical 
decline, except in low grades, which are lower here and 
abroad. Jobbers report a quiet trade in paper, but mills are 
well occupied and February business showed a good increase 
over January. The trade in spruce lumber is good for the 
season and the mills are well supplied with orders. Some 
good-sized orders for southern lumber are being negotiated. 
Business in western lumber and hardwoods is improving. 
Hardware dealers report a good, general demand, exceed - 
ing last year in some departments. Cement and other 
building materials are in better request. Chemicals are in 
fair demand. Dyes and tanning materials are improving. 
Trade in leaf tobacco continues brisk. Flour is quiet at 
last week’s decline, buyers holding off for still lower prices, 
and western mills are rather more anxious for business. 
Butter and cheese are firm, but eggs are lower. Refined 
sugar is in steady demand. Ocean freights are quiet, witha 
fair movement in grain, but of other commodities the move- 
ment is light. 


Pittsburg.—Trade conditions have improved somewhat 
with milder weather and more goods are moving. Dry goods 
jobbers report a stronger demand ; mail orders are fair and 
there is a reasonably good store business. Retail merchants 
are getting returns from the increased operations of the iron 
mills, but consumers are still confronted with high rents and 
living costs. Hardware is in good demand and the outlook 
is encouraging for spring trade. Delayed building opera- 
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tions reduce the demand for builders’ hardware and other 
supplies. The Builder’s League and the workers organiza- 
tion have had a number of conferences, but as yet no great 
success has attended their efforts and many men are idle. 
There is a better demand for lumber and jobbers are opti- 
mistic regarding trade. White pine is quoted at $85, yellow 
pine $25, hemlock $18.50, hemlock lath $3.25 and shingles 
$3.10. Pottery and queensware are moving fairly well and 
most of the plants are busy, but prices are low. There is a 
fair demand for table glassware and the majority of the 
plants are in operation. There is a better demand for 
window glass, but prices are not altogether satisfactory, al- 
though they are better than for some time. The cold weather 
has interfered with window glass demand to some extent. 


Baltimore.—Trade conditions are only fairly satisfac- 
tory, owing to the long-continued cold weather, though the 
arrival of visiting buyers in large numbers for spring pur- 
chases enlivens the wholesale district. The clothing situa- 
tion is somewhat improved, salesmen sending in fair orders 
from the road, and collections are better. The dry goods 
market is unusually active, some jobbers being forced to 
keep open at night in order to accommodate out-of-town 
customers who are on the market. The cotton situation is 
unsettled, but the tone is stronger and there is a feeling 
that but little raw cotton is being held in the South. Busi- 
ness in hats and caps at wholesale is very brisk, but the 
season in boots and shoes is backward, owing to unfavor- 
able weather conditions Furniture trade generally is good, 
though in some sections unusually cold weather has caused 
a falling off in the demand. Substantial orders are being 
placed for future delivery and collections are fair. There 
has been a slight improvement in the demand for fertilizers, 
but the volume of trading is comparatively small and prices 
are unchanged. The coffee market is unsettled, dealers 
carrying no surplus stocks, and buying is of the hand to 
mouth order. The sugar market is inactive; prices are firm. 


Atianta.-—March trade is opening up satisfactorily, 
sales of jobbing houses being much better than during 
January and February, which were hard months. Manu- 
facturers report a greater number of inquiries as well as an 
increased business throughout the southern territory. Since 
the weather has become settled, retailers have also been 
making a more satisfactory showing. Cotton is being sold, 
though usually in small quantities, and collections continue 
slow. Not a few of the small traders are asking jobbers for 
extensions of from thirty to sixty days. 

Louisville.—Manufacturers of plumbers’ supplies are 
still having a quiet business, although indications are that 
spring sales will be satisfactory. Manufacturers of clothing 
are now getting some reinstatements on southern orders, 
which were canceled earlier in the season. House trade 
has become more brisk and collections are up to expecta- 
tions. There is a heavy demand for harness leather and a 
greatly improved demand for sole leather. In other branches 
trade continues quiet, yet is much better than two weeks 
ago. With lumber dealers there is a good demand for yel- 
low pine for building, and a number of dealers are pow 
placing orders for large buildings. The demand for hard- 
wood is not so active as formerly, but it is still very good, with 
satisfactory prices. Boiler makers are unusually busy, and 
there is a lot of work in the market. Seed dealers during 
the months of December and January ran ahead of last year 
fully 25 per cent. February showed a falling off, but the 
present month opened up well. Druggists have had liberal 
orders since the first of March. Paint, oil and varnish deal- 
ers are now doing a normal business. 

New Orleans.—Trade shows material improvement. 
Country merchants are disposed to buy more freely and a 
number of leading jobbers report the volume of business in 
excess of what it was a year ago. Trade has also been 
stimulated by the presence in the city of a large number of 
country merchants, brought here by the low rates to the 
Carnival. Retail trade is also very good. 
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Chicago.—The mercantile demand for money shows 
revival. The discount rate is firmer, though unchanged. 
Weather conditions are favorable and business generally 
has been benefited. Current operations show an increased 
production and distribution, and with diminishing traffic 
congestion the freight movement steadily expands. Mar- 
keting of farm products exceeds a year ago in grain 25 per 
cent. and in live stock 32 per cent. Shipments of grain for 
the first time in a long period make an improved com- 
parison, the gain being 27 per cent. over those of correspond- 
ing week last year. Conditions throughout the interior are 
shaping satisfactorily for the early beginning of spring 
work on the farms, and late reports indicate that growing 
wheat and rye have come through the severe winter without 
damage. The markets for breadstufis have ruled quiet, 
with prices fairly steady. Hog products were in good 
request and made a slight gain in values, and live hogs, 
notwithstanding heavy receipts, brought the highest prices 
since last November. Dealings in general merchandise 
exhibit a heavier volume, both in retail and jobbing lines, 
and the number of visiting buyers has increased with the 
mild weather, which has made travel easier. Buying dis- 
closes much confidence in the coming spring trade, and 
requests are numerous for prompt forwarding of dry goods, 
footwear, clothing and household requirements. A consid- 
erable portion of the purchases have been made on a 
discount basis, indicating that buyers are well supplied with 
ready cash. Less complaint is heard as to settlements in 
the South and mercantile collections generally cause little 
complaint. : 

In leading industrial branches new orders reach a gratify- 
ing volume. Labor troubles are mainly confined to one plant, 
but arrangements are made to continue its operation. Com- 
mitments for locomotives, cars and other railway equipment 
add largely to the accumulation of future work, while the 
bookings for rails and pig iron represent a fair tonnage. 
Additional activity is seen in electric, machinery and hard- 
ware production. The shipyards are fully employed and 
preparations are under way for the resumption of lake 
traffic, corn charters to Buffalo being quoted at 2 cents per 
bushel. The packing industry continues quite busy, the 
supply of raw material being large and the demand for 
product stronger. Receipts of lumber were 34,904,000 feet, 
compared with 27,255,000 feet last week and 23,404,000 feet 
a year ago. Yard dealers report the spring demand already 
very strong and the outlook unusually promising, prices in 
consequence being quite firm. The favorable weather has 
enabled new building work to be advanced. Plans for heavy 
construction are frequently announced, and the outlook for 
the season improves. Permits this week were $761,000, 
against $296,000 last week and $572,930 a year ago. 


Cincinnati.—Retail trade shows but little improvement. 
In dry goods at wholesale the general movement has been 
fair. A number of traveling salesmen have returned bring- 
ing a fair number of orders for reassortment. There has 
been a decline in many fabrics the past week, and in 
general the market has been easy and collections very fair. 
Wholesale millinery trade report a good business. In boots 
and shoes trade is somewhat slow for this time of year, 
attributed to a great extent to the bad weather. Manufac- 
turers of clothing report some improvement and business 
about up to the average, with collections fair. The whole- 
sale grocery and provision market is active and a firmer 
feeling prevails, prices in most products having advanced 
slightly. Dealers in building materials report business as 
good, and prospects look brizht for a good trade during 
building season. 


Cleveland.—Retail tradeshows some improvement, due 
to more favorable weather. A large number of milliners 
from outside towns are here purchasing spring stock, and 
jobbers anticipate a large trade. Wholesale dealers in dry 
goods and notions, are doing an active business, and manu- 
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facturers of clothing, cloaks and cap3 are working their 
factories full time. Considersble-building is being planned 
for early spring. The money market is easy and collections 
are fairly satisfactory. 


St. Paul.—Many country buyers are taking advantage 
of excursion rates and all prominent lines are increasingly 
active. Dry goods jobbers report trade excellent. Millinery 
jobbers are busy, and in hats, gloves and furnishings sales 
are of good volume and in excess of a year ago. Manufac- 
turing shoe jobbers are well supplied with orders and fac- 
tories are employed at full capacity. The wholesale drug 
trade is very good and shows material improvement over 
preceding weeks. Harness manufacturers are actively em- 
ployed, and a good volume of business is reported in 
shelf and heavy hardware. Collections continue somewhat 
irregular. 


Minneapolis.—Spring shipments continue on a large 
scale, practically all lines of merchandise sharing in the 
movement. Car shortage is being felt severely, particularly 
by car-lot shippers. Collections continue satisfactory. Lum- 
ber shipments for the week were 4,416,000 feet, against 
4,784,000 feet a year ago. 

St. Louis.—Spring business has opened in earnest, with 
all branches of trade and manufacture more or less active. 
Trade in dry goods, clothing, footwear, millinery and hats, 
furniture, woodenware, hardware, harness and saddlery, 
farm implements, drugs, groceries, paints and oils shows 
improvement. Collections are good. Lumber receipts are 
still comparatively light, while the demand for desirable 
grades is good. Many contracts for the year have been 
been made at firm prices. Notwithstanding the extremely 
cold weather that has prevailed during February, the activ- 
ity in real estate was almost phenomenal, transfers for that 
month numbering 854, with aggregate value of $5,894,707. 
In February 353 building permits were issued at estimated 
cost of $1,275,122, against 313 for $907,480 last year. 


Kansas City.—The third spring meeting arranged by 
the Transportation Bureau is bringing a large nnmber of 
country merchants to market. Wholesale business in dry 
goods, footwear, millinery and hats is good. Trade is very 
active in groceries, both in the city and country. There is 
a seasonable demand for hardware, and now that building 
operations are opening up, a good trade is looked for. 
Wholesale paint houses report a heavy spring business. Im- 
plement houses are very busy. Collections are good. Retail 
trade is good in some lines and fair in others. 


Nashville.—Trade has improved to a moderate extent 
as weather conditions have bocome more favorable. The 
volume of business is still very much smaller than last year, 
and the outlook is not regarded as altogether flattering. 
Still, some improvement is noted in jobbing circles. Collec- 
tions have been unusually slow for several weeks past. Re- 
tail trade is quiet and merchants are disposed to buy very 
sparingly. 

Montgomery.—Good weather has improved trade, espe- 
cially in the retail line. Jobbing trade is fair. Collections 
are fairly good. 

San Francisco.—Recent warm weather has had a favor- 
able effect on vegetation in all departments. The early fruits 
will soon begin to arrive in good quantity. The crop out- 
look is still favorable. There were 31,600 tons of wheat in 
call board warehouses at the close of February, which is 
5,100 tons less than for the same date last year. The stock 
of barley is very ligut, being only 11,314 tons, a net decrease 
of 8,000 tons in February. The arrival of the oil steamer 
Atlas, with an oil-laden barge in tow all the way from New 
York, completes the longest tow of that character on record. 
Both are to remain on this coast. The oil steamer Dakotah 
is returning from the Orient for another cargo of refined oil 
for Shanghai. It is determined to reduce the pack of Alaska 
salmon. Six of the canneries are to be closed, and only 
about one-half of the fleet will be required to bring down 
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the pack. The move is to clean up carry-over stocks and 
enhance prices. Imports of coffee from Central America 
show good volume, and trade is fair. During the month of 
February 59,359,400 pounds of sugar arrived at this port 
from the Hawaiian Islands, against 55,957,200 pounds for the 
same month last year. The total this year includes small 
consignments of refined from the new refinery at Honolulu, 
the first ever sent here. 

Export trade of the port this year has kept up well, despite 
the cessation of the grain movement. The value of exports 
for February was $3,774,491, which is $593,000 in excess of 
the same month last year. The total for the first two months 
of the year is $7,626,249, against $6,409,171 for the same time 
last year. Trade with China and Japan continues in good 
volume. To make good the withdrawal of one of its steamers, 
the Occidental Company has chartered a tramp steamer just 
arrived from the Orient in ballast to load back with cotton, 
structural iron and other freight. Another tramp steamer 
from the same source is loading back with barley. No further 
attempts will be made to get cargoes of produce into Vladi- 
vostock. The Japanese have captured several good prizes 


in the last few weeks in such attempts. Bond investments 
in the last few weeks have been unusually heavy. The 
local banks have taken in another large block of the new 
municipal bonds issued to cover public improvements. Money 
is easy at 4 to 6 per cent. for commercial loans. 





Trade Conditions in Canada. 


Montreal.—The growth of activity in spring trade is 
gradual, but in some lines the movement is still far from 
brisk. City dry goods retailers report rather more business, 
but a fair number of outside buyers who have been in the 
city during the week are making their selections, though 
quite conservatively. Deliveries ofspring boot and shoe stocks 
are well advanced and manufacturers are now devoting their 
attention to fall samples. In hardwarea fair volume of trade 
is noted, and the railways have made some recent consid- 
erable purchases of heavy metals. Groceries are not very 
active, though refiners are finding a more active demand 
from jobbers for sugars, and values in this line hold steady. 
Cables from Ceylon quote an advance in low grade black 
teas of a full penny. The Lenten demand for fish is active, 
with generally strong prices prevailing. Hog products are 
active under notable advance, pork being put up 50 cents to 
$1.50 a barrel, and lard from ¢ to 4 cent per pound. The 
scarcity of butter is still unrelieved, best grades still being 
quoted at 29 to 30 cents. Some revival in English inquiry 
for cheese is noted. 

Quebec.— Business in the country has suffered con- 
siderably through bad roads and collections are poor. 
Failures have been few and very small. One or two shoe 
manufacturers are reported retiring from that line, owing 
to unsat sfactory results during the past year or two. 

Halifax.—The assignment of a large shoe manufactur- 
ing house at Yarmouth, followed by the suspension of a 
Yarmouth bank, causes an uneasy feeling in the western 





portion of the Province, though the impression is that the 


effect will be only local. The snow blockade has been 
removed, and railway and mail communication is again 
restored. ‘The strain has been severe, however, and whole- 
salers report their customers renewing more than usual. 


Torouto.—Wholesale business is fairly active, and 
orders for dry goods are quite numerous this week. En- 
couraging reports are received from travelers, and prospects 
are especially favorable in the grocery trade. There is a 
moderate movewent of hardware and metals. 

Vancouver.—Trade compares favorably with last year, 
but collections in retail lines have been sluw and money 
tight. Unfavorable conditions in the Yukon will affect to 
a moderate extent the turnover of the wholesale houses. 
In Vancouver building «continues active, and with the im- 


proved outlook in the fishing and lumbering industries an 
increase in business over last year is looked for. In Vic- 
turia retail trade has been quiet, but through anticipated 
railway expansion pruspects are improved and a more hope- 
ful feeling prevails in all lines. 


BANK EXCHANGES. 


Bank clearings continue very heavy, total exchanges 
this week at all leading cities in the United States being 
$2,559,900,883, an increase of 61.8 per cent. compared with 
last year and 16.9 per cent. compared with 1903. New 
York reports a large gain over last year because of much 
larger stock market operations now, but the increase com- 
pared with 1903 is only normal, stock dealings this year 
being very little larger. Only Cleveland reports a loss com- 
pared with 1903, though the gain at Baltimore, Pittsburg 
and Cincinnati is small. At other leading cities exchanges 
continue to show much larger settlements through the banks 
than in preceding years. Figures for the week and average 
daily bank exchanges for the past four months are compared 
below for three years: 








Week, Week, Ver Week, Per 
Mar. 9, 1905. Mar. 10, 19¢4. Cant Mar. 12, ives ‘ent 

a $137,557,951 $108,751,531 -+-27.7 $124,561,010 +10.4 
Philadelphia. . 123,366,487 87,486,816 -+41.0 107,791,726 14.1 
Baltimore .... 23,674,086 20,331,615 16.4 23,582,541 0.4 
Pittsburg.... 45,296,646 33,996,052 33.2 44,575,187 1.6 
Cincinnati.... 24,552,000 21,505,900 14.2 23,504,900 4.5 
Cleveland .... 13,071,558 11,957,609 9.3 14,615,974 —10.6 
Chicago ..... 199,480,246 178,580,764 --12.7 177,704,274 +-12.3 
Minneapolis . 15,8#3,452 13,192,285 -+20.4 13,338,112 +16.1 
St. Louis ..... 59,218,362 56,797,688 + 4.3 48,338,290 +-22.5 
Kansas City -. 23,982,958 21,516,844 -++11.5 18,736,114 -+28.0 
Louisville .... 12,128,333 10,064,337 -+-20.5 10,648,557 +13.9 
New Orleans... 17,861,641 20,079,281 —11.0 16,609,643 + 7.5 
8S. Francisco . 37,059,900 28,070,206 +32.0 28,267,422 +31.1 

TEs a ceces $733,133,620 $612,33°,928 -+-19.7 4652,273,750 -+-12.4 
New York ... 1,826,767,263 969,521,935 -+88.4 1,546,865,410 -+18.1 

Total all.... $2,559,900,883 $1,581,852,853 --61.8 $2,199,139,160 -+16.9 
Average daily : 
March todate.  $469,850,000 $283,814,000 -+-65.5 $370,504,000 -+-26.8 
February..... 450,067,000 304,486,000 +-48.0 353,963,000 +27.3 
January ...... 437,861,000 344,432,000 Ti 1 394,639,000 LL.O 
December .... 457,027,000 324,478,000 40.8 349,340,000 30.8 





THE MONEY MARKET. 


Locally, the tone of the money market has grown some- 
what easier, but at the interior there is the increasing firm- 
ness that indicates the approach of crop requirements and 
expanding commercial activity. Thus far, however, funds 
are abundant, depositary banks at the interior paying in- 
ternal revenue collections by drafts on New York corre- 
spondents. Payments on account of the 5 per cent.bank 
note redemption fund are heavy, although the liberated 
bonds will probably be used for increased circulation. Last 
week’s bank statement was unsatisfactory because of the 
cash paid into the Treasury and the heavy loan expansion. 
Government finances for March to date have not shown the 
expected excess of expenditures; on the contrary the re- 
ceipts continue heavy and the deficit for the fiscal year de- 
creases. The net available cash balance has risen despite 
some contraction of deposits in national banks. 

Call money has ranged from 24 to 24 per cent., with the 
higher rate prevailing. Time money is in larger supply than 
demand, sixty to ninety day accommodation being freely 
offered at 3 per cent., and loans running six months do not 
cost more than 34+ to 34 per cent. Choice commercial 
paper is readily placed at 4 per cent., the local demand 
promptly absorbing all offerings. Names less well known are 
placed at +4 to5 percent. There isa noticeable tendency 
among out-of-town banks to hold off for better terins. 

FOREIGN EXCHANGE 

Extremely quiet conditions have prevailed of late in the 
various markets for sterling and continental exchange. 
While the offerings of commercial bills have been small as 
a rule, on the other hand, the demand was also limited, and 
rates lacked any incentive to fluctuate. Some little strength 
appeared ‘later in the week on covering of short sales by 
foreign bankers who have been selling sixty-day bills and 
making collateral loans for the same period. The profit of 
this operation is of course entirely dependent upon the 
money rates in both nations, the rate of exchange between 
the two, and sometimes a third when triangular operations 
are undertaken. Lack of de nand for money on Stock Ex- 
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change collateral has recently prevented renewal of some 
of this borrowing, and produced an artificial demand for 
exchange in no way connected with commercial operations, 
but when the Bank of England reduc 'd its rate there was a 
tenn d decline in sight and sixty-day sterling. Daily rates 


Sat. Mon. Pues. Weed. Churs Fri 
Sterling, 60days .. 4.844 1.844 4 84} 4.843 4.843 4.84} 
Sterling, sight. ... 4.863; £86) 486; 4862 4.868 4.863 
Sterling, cables... 4.873 t 87 4.87 4.87: 4.874 4 874 
Berlin, sight ...... 95.06 954 954 95.19 95.19 95.19 
Paris, sight ....... "9.174 “3.174 “3.174 *3.18} 5.174 5.174 


“Less one-sixteenth. 

DOMESTIO EXOHANGE. 

Rates on New York are as follows: Chicago, 15 cents 
discount; Boston 15 cents discount; New Ovcleans, com- 
mercial 25 cents discount, bank $l premium; Savannah, 
buying at 50 cents discount, selling at 75 cents premium ; 
Cincinnati, 15 cents premium; San Francisco, sight 10, 
telegraphic, 124 cents; Charleston, buying at 50 cents dis- 
cunt, selling at $1 premium; St. Louis, LO certs bid, 15 
cents asked; Minneapolis, 80 cents premium 

SILVER BULLION. 

British exports of silver for the year up to February 23, 
according to Messrs. Pixley & Abell, were £1,212,687 to 
India, against £2,576,039 last year; £1,370 to China, com- 
pared with £71,000 in 1904; £2,800 to the Straits, against 
£58,103; a total of £1,216,857 to the Far East, compared 
with £2,705,142 last year. Both London and New York 
markets have ruled comparatively quiet, with little variation 
in prices, as shown herewith : 


Sat. Mon. Tues. Wed. Thurs. Fri. 
‘sondon prices....... 27.19d. 27.06d. 27.19d. 27.19d. 27.3ld. 27.31d. 
ew York prices .... 59.00c. 58.62c. 58.87¢. 58.87c. 59.25¢. 59.25c. 


MONEY IN CIRCULATION. 

It was to be expected that the total amount of money in 
circulation would decline in February owing to exports of 
gold, but the change was not very large, the per capita 
amount being $30.93 on March 1, against $31.38 on Novem- 
ber 1, when the outgo of gold was beginning. Notwithstand- 
ing proper allowance for the increase in population, which 
has now risen to 82,794,000, the loss for each man, woman 
and child during those four months of phenomsanal gold 
shipments was only 45 cents. The total on March 1 was 

2,560,614,712, against $2,569,049,165 a month previous. 
Holdings of gold coin decreased aboat $4,000,000, of gold 
certificates $8,000,000, and about $2,000,000 each for silver 
dollars and United States notes. On the other hand, bank note 
circulation expanded about $6,500,000, which is explained 
by the withdrawal of governme it deposits from the banks, 
liberating bonds that are available for circulation. Includ- 
ing Treasury holdings, the total stosk of money in the 
country on March 1 was $2,828,937,327, against $2,836,- 
997,584 a month previ'us. The loss in gold was $10,000,000, 
partially offset by expansion of bank note circulation. 
FOREIGN FINANOES. 

A very favorable exhibit was made by the Bank of Eng- 
land, holdings of gold coin and bullion expanding £754,899, 
while loans contracted £3,205,000, making the proportion 
of reserve to liability 56.47 per cent., against 52.51 last 
week. A good return was also made by the B ink of France, 
gold holdings declining only 12,250,000 francs, while there 
was a decrease in bills discounted of 129,825,000 francs. 
The long expected reduction in discount rate was made by 
the Bauk of England, 24 per cent. being now quoted for the 
first time in almost seven years. A reduction is customary 
at this season, and this is the first change in about a year. 
Securities in the London market were stimuluted by the 
lower bank rate Gold is arriving from India, a large con- 
signment leaving to-day. Call money at London is quoted 
24 per cent. and time loans 24 per cent. At Paris the rate 
is 14 and Berlin loans are easier at 2 per cent. 

NEW YORK BANK AVERAGES. 

A decidedly less favorable exhibit was made by the asso- 
ciated bank statement last Saturday, particularly as to 
loans. For some weeks preceding there had been a steady 
contraction of luans, as the trust companies withdrew the 
reserves held by the banks and made the loans direct after 
call money rose above 2 per cent Evidently this movement 
is at an end, and the Jocal institutions find a large demand 





for fuads in connection with stock market activity. Although 
gold exports have ceased, the interior is baginning to call 
on local correspondents for cash, and the Government is also 
drawing on its deposits, the statemant showing that only 
$19,916,800 is now held. Even after a considerable decline 
of late there is a good surplus above the 25 per cent. reserve 
legally required, and the situation contains no cause for 
anxiety. Rates fur money will hold firm while the demand 
is maintained, and bankers welcome the new situation. Only 
ten national banks reported less than 25 per cent. reserve, 
the ten State banks being only legally compelled to main- 
tain a reserve of 15 per cent. The statement in detail com- 
pares with earlier dates as follows: 











Week’s Changes. March 4, 1905. March 5, 1904. 
er Inc. $13,143,900 $1,134,425,300 $999,918,400 
Deposits ......<c Inc. 10,145,100 1,189,970,000 1,040,593,800 
Circulation....... Ine. 21,500 42,851,300 39, 169,590 
ae Dee. 3,542,000 219,628,400 219,192,400 
Legal tenders.... Dee. 178, 100 86,253,830 70,899, 400 

Total cash.... Dec. $3,720,100 $305, 882,200 $290,091,800 
Surplus reserve... Dec. 6,256,275 8,389,700 29,943,350 


Non-member banks that clear through members of the 
New York Clearing House Association report loans $106, - 
861,600, an expansion of $1,063,800 ; deposits $121,119,900, a 
gain of $1,425,100; surplus reserve $530,975, a loss of 
$1,056,725. 

SPECIE MOVEMENT. 

At this port last week: Silver imports $166,426, exports 
$1,107,938; gold imports $45,309, exports none. Since 
January lst: Silver imports $343,469, exports $6,638,301 ; 
gold imports $759,842, exports $29,456,773. 

MONEY CONDITIONS ELSEWHERE. 

Boston.—There is a firmer tone to the money market and 
higher rates are talked of, but rates are still quoted at 2% to 
od per cent., time loans at 3} to 4 per cent. Commercial 
paper is a trifle stronger at 33 to 4 percent. The clearing 
house rate is 24 percent. The bank statement is as follows: 
Loans, $192,547,000; circulation, $7,296,000; deposits, 
$142,391,000 ; due banks, $79,324,000; United States de- 
posits, $3,364,000; with reserve agents, $31,604,000; ex- 
changes, $14,907,000; due from banks, $20,148,00U; five per 
cent. fund, $378,000; legal tenders, $6,139,000; specie, 
$16,297,000 ; surplus reserve, $501,143; New York excess, 
$9,669,143. 

CHIcaGo.—Commercial paper has been io better supply 
and the mercantile demand for money shows some revival. 
Deposits remain large and on the abundance of funds the 
discount rate shows no change, but there is more firmness 
at 4 to 5 per cent. for choice names. The market for col- 
lateral loans rules steady at 3$ to 4 per ceat. Increased 
manufacturing and the opening up of farm work involve a 
larger use of money in-the near future and balances here 
are expected to be drawn upon shortly. 

CINCINNATI.—The m ney market is easier and no advance 
in rates is expected before April. Call loans are quoted at 
3 to 34 per cent., and time loans from 4 to 5 per cent. 

St. Louris —The demand for money has not improved, and 
continues comparatively light, while the banks and trust 
companies have an abundance of loanable funds. Rates 
range in extreme from 4 to 5$ per cent. on call and time 
loans, with the bulk going at 4 to 5 per cent. 

KANSAS City.—The money market has a mure healthy 
tone and there is a very fair demand both locally and from 
the country. 





FAILURES AND DEFAULTS. 


Commercial failures this week in the United States number 24, 
against 245 last week, 252 the preceding week and 259 the corresponding 
week last year. Failures in Canada this week are 25, against 35 the pre- 
ceding week and 25 the corresponding week last year. Below are given 
failures reported this week, the two preceding weeks, and for the corre- 
sponding week last year, with the total for each section and the number 
where the liabilities are 35,000 or more: 


Mch 9, 19v5.||Mch 2, 1905.||Feb. 23, 1905. \Mch 10, 1904. 


















































Over Over | Over | Over 
it eee ae 34 | 79 || 31 | 84 | 43 | 95 
a ae 98 | 91 22 | 75 || 23 | 81 18 | 64 
—— iaeapsvanetgase 27 | 40 || 27 | 70 || 36 | 70 92 | 75 
Pacific ...cce ae: 7 34 3 | 21 7 17 17 25 
United States....| 85 | 4 86 | 245 || 97 | 252 || 100 | 259 
MNanada...ce. .--| 8 | 25 10 | 33 6 | 29 4 | 25 
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IRON AND STEEL. 


Little change occurred during February in the production 
of pig iron, a few furnaces resuming while three less were 
blown out, but the net result was a small decline in the 
weekly active capacity to 403,530 tons weekly on March l, 
from 405,792 a month previous, according to statistics com- 
piled by the Iron Age. A year ago the rate was 308,751 tons 
weekly, and all previous records were eclipsed except Feb- 
ruary 1. Owing to the shortness of the month and the holi- 
days, February production was 1,596,933 tons, as compared 
with 1,780,142 tons in January, which was the highest point 
ever attained. The most gratifying feature of the statistical 
record is the decrease during February of 25,694 tons in 
furnace stocks, every month since last July showing more 
or less reduction, until now the holdings are only 350,746 tons, 
against about double that quantity in midsummer. Current 
conditions in all departments of the industry are exceptionally 
satisfactory, demand for structural steel expanding under the 
influence of weather that promises early resumption of out-door 
work. More business is recorded in steel rails, and pending 
negotiations involve a large additional tonnage. Some rail 
mills have business on hand sufficient to insure full operation 
for eight or nine months. Merchant steel, plates and tubes 
are also in brisk request, while prices are well maintained 
in practically all divisions of the industry. It is probable 
that the smaller exports by the leading producer are due 
to more urgent home demand rather than any contraction of 
foreign orders 





MINOR METALS. 

Copper and lead are quiet and fairly steady, but tin has 
been somewhat erratic because of London fluctuations. The 
only news of importance was the announcement that offer- 
ings at the Banca sale would be smaller. This would have 
more stimulating influence in the local market if domestic 
demand was sufficient to maintain small stocks. 


THE PITTSBURG MARKET 

PITTSBURG.—Pig iron prices are a shade firmer, more 
business has developed in finished lines. In many lines the 
- mills are rushed with orders. Owing to the congested traffic 
condition the railroads have not been able to give satis- 
factory service. This has been noticeable in the coke 
regions, though the supply of cars is now better and ship- 
ments for the week show an increase of about 13,000 tons 
over last week and 21,217 tons greater than two weeks ago. 
With milder weather it is expected that better conditions 
will prevail. Ore conditions are satisfactory. Ore on the 
docks is moving rapidly to the furnaces and it is expected 
that it will practically all be moved before this year’s ship- 
ments begin, leaving the docks in good condition to handle 
the season’s tonnage. Old range Bessemer ore is quoted at 
$3.75 to $4.00. The questicn of lake freight rates will be 
taken up shortly and, it is expected, settled without much 
difficulty. There is a stronger demand for basic and 
foundry iron and several sales ere made during the week, 
both of northern and southern iron. No 2 southern 
foundry iron as sold at $13.50, while the n rthern product 
is quoted at $16.60 to $16.85. Bessemer iron is stronger at 
$16.25 to $16.35; gray forge, $15.75 to $15.85, and basic, 
$15.25 to $16.25, f. o. b. Pittsburg. The production of pig 
iron on March 1 was close to 22,000,000 tons per annum, 
establishing a new high figure. The weekly capacity on 
that date was 418,784 tons, as compared with 316,338 tons 
on March 1, 1904; 355,333 tons in 1903; 334,699 tons in 
1902, and 297,170 tons on the same date in 1901. The con- 
dition of the blast furnaces in the United States is shown in 
the following statistics compiled by the American Manu- 


Jacturer and Iron World: 
No. Furnaces. Weekly Capacity. 


<" Mar. 1. Feb. 1 








Pittsburg District, Active....... 101,998 102,630 
Shenango Valley, Active........ 17 17 32,937 32,578 
Mahoning Valley, Active........ 14 14 33,655 33,097 
Total Three Districts, Active... 71 71 168,590 168,305 
Total United States, Active.... 282 279 418,784 417,607 
Total United States, Idle...... 149 152 98,104 102,883 





In the Pittsburg district 40 out of the 41 furnaces are in 
blast; 17 out of the 21 in the Shenango Valley, and all of 
the 14 in the Mahoning Valley are active. The steel market 
is firm and the mills rushed with business. Consumers are not 
anxious to buy, although some inquiries have been made dur- 
ing the week. Bessemer billets are nominally quoted at the 
list price of $21, but for prompt delivery premiums are from 
$3 to $4 and for sheet bars the price is from $26 to $27, 
with a searcity of that product. In merchant steel 
bars the market is strong and the mills have business 
booked several months ahead. Many mills are behind on 
deliveries, and there is much complaint from consumers. 
Iron bars are not so active as steel, but the plants are run- 
ning steadily. Steel bars are quoted at $1.59, common iron 
$1.80 and refined $1.90. Orders for steel cars are coming in 
in good volume, which will add to the already large plate 
tonnage. Some of the plate mills are unable to make their 
deliveries promptly. With the business already taken, and 
that in sight, the mills will have sufficient tonnage to war- 
rant steady operation for nearly the whole of the year. 
Tank plate is quoted at $1.60, boiler $1.70 and fire-box 
$2.10. Structural materials are in better call and there is a 
heavy tonnage in prospect, but this department is not as 
active as others. Prices are unchanged on a basis of $1.60 
for 3-15 inch beams and channels. The sheet mills are 
running to full capacity, orders are good and specifications 
prompt. No. 28 black sheets are quoted at $2.30 and $3.35 
for galvanized. 

THE BOSTON MARKET. 

Boston.—Local selling agents report a good demand for 
pig iron, and sales of considerable volume are being closed. 
Some good sized lines are included. There is a hopeful 
feeling in the trade. There is a demand for late delivery 
that sellers are not in some cases disposed to meet. Busi- 
ness in manufactured products shows steady improvement. 
Mill agents report a good business in bars and ex-store trade 
is expanding. Steel plate andpipe are selling well. Boiler 
tubes are quite active. Structural materials are in better 
request. Nails are firm and in good demand. 

THE PHILADELPHIA MARKET 

PHILADELPHIA.—The iron and steel market continues 
brisk, and there is still a strong demand, especially fur pig 
iron, and prices are firm. Foundry irons are in good de- 
mand, and the market for steel is firm, as mills are well 
sold up and prompt shipments difficult to obtain. The de- 
mand for finished material is well maintained and new 
business is reported satisfactory, with mills well employed. 

THE CHICAGO MARKET 

CHICAGO.—Production in the various branches exhibits 
steady progress. A strike at one of the Republic plants at 
Joliet threatened some disturbance, but its operation has 
not been suspended, new hands being obtained. Other 
steel mills are fully employed, and satisfactory additions 
were made to the new tonnage in rails, plates, wire and 
structural forms. New cars to be constructed entirely of 
steel are specified in many of the current demands, and this 
feature will in future draw more largely upon capacity of 
producers. Prices for all kinds of finished material are 
very firm. Furnace production has been increased in re- 
sponse to the strengthened demand, but the product shows 
no accumulation, consumption bring more active and widen- 
ing. Foundry buying has not ineluded any large individual 
tonnage this week, yet the total negotiated reached satisfac- 
tory proportions, and bookings for outside users were more 
frequent. Specifications for structural steel have come for- 
ward more promptly, and deliveries from this time will be 
heavy. Miscellaneous iron remained in good request, many 
of the large factories acquiring fresh supplies. Further 


activity appears in electric, machinery and hardware 
branches, and the shipyards are fully.employed with much 
work, which is being rushed. The distribution of heavy and 
shelf hardware has enlarged, much being shipped to the 
interior. 
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THE GRAIN MARKETS. 


Further weakness developed in the wheat markets early 
this week and with the exception of slight temporary re- 
actions, the trend of values was downward. The decline 
has been more pronounced in the distant deliveries than in 
May, owing to the favorable outlook for the new crop. The 
winter wheat belt is now entirely bare of snow and advices 
are almost unanimous as to the excellent condition of the 
plant. The two State reports that have been issued, those 
of Ohio and Kentucky, have been favorable, especially the 
latter, which gave a condition of 85.90 per cent. against 67 per 
cent. in December, 54 per cent. last March and 79 per cent. 
last July. This shows an improvement of 18 per cent. since 
last December, which is quite unusual, and some close ob- 
servers of crop conditions take this to indicate a large crop 
this year. The condition of the Ohio crop was somewhat 
lower, being estimated at 71 per cent., against 72 per cent. 
in January and 69 per cent. a year ago. 

The cash situation was rather disappointing at the open- 
ing of the week, the demand being poor and receipts in the 
Northwest liberal. Later, however, a better demand de- 
veloped and at the same time receipts became smaller, the 
total running under the previous week’s movement. The 
Northwestern Miller holds that there has recently been a 
material improvement in the quality of the wheat, which 
may be explained by owners having held their good wheat 
as long as possible, hoping to benefit by the much talked of 
corner in Chicago May. There was also a somewhat im- 
proved demand for flour reported at Minneapolis, and the 
output for this week is estimated at 20,000 barrels larger 
than the week previous. Some seeding is reported in the 
Northwest, the weather for a week or more having been 
quite dry and relatively warmer than through the remainder 
of the country. Probably more work has been done in the 
way of plowing and harrowing than in actual sowing, how- 
ever, and that on the higher ground only. 

It is stated that the last of the Pillsbury mills grinding 
Canadian wheat in bond has stopped, the reason being the 
recent decided advance in Manitoban prices. This will 
leave more wheat for the millers of Canada to grind, and 
evidently they are anxious to increase their present supplies, 
as they are reported to be trying to buy the Manitoba wheat 
held at Buffalo by American millers. The Canadian wheat 
left to be marketed over and above estimated requirements 
is placed by the Northwest Grain Dealers’ Association at 
8,907,190 bushels, basing this on their estimate of the last 
crop of 59,857,190 bushels. 

The weak undertone of the market was accentuated as 
the week progressed by the continued rains in the winter 
wheat belt, and by Snow’s estimate of wheat reserves in 
farmers’ hands on March Ist of 23 per cent. of the last crop, 
or 128,000,000 bushels, which compares with the G vern- 
ment estimate on March lst, last year, of 132,000,000 bush- 
els. This report was considered distinctly bearish, as the 
general estimates were for a total ranging from 120,000,000 
bushels to slightly below 100,000,000 bushels. Foreign news 
is generally favorable, with the exception of India, where 
serious damage is officially reported in tre most important 
wheat growing province, and it is further stated that owing 
to continued unfavorable weather rust is still spreading 
There were also some reports of damage in Argentine to 
wheat in stack. 

MARKET FOR CORN. 

The market has been very steadv considering the weak- 
ness in wheat, and closing prices for the week show little 
change from the previous Saturday. While the movement 
has been liberal and in excess of the week previous, yet this 
was thought to be due to the present low freight rates 
ruling, and it is expected that the present rush to market 
will be over in a few days. The weather the past week has 








been very wet, which will tend to cause a break-up in the 
roads shortly and reduce the movement. 


The cash demand 
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has improved slightly for domestic use, while the inquiry 
from abroad has been but moderate. Snow estimates the 
farmers’ reserves at 37.8 per cent., or 972,000,000, bushels 
against 839,000,000 a year ago. 

MARKET FOR OATS. 

Prices have been firmly sustained, all things considered, 
partly as a result of a better cash demand and partly owing 
to an increase in speculative interest. Farmers are not 
selling freely, being disposed to hold their stocks for better 
prices later on, as they are inclined to believe the last crop 
was over-estimated. Snow’s estimate of the reserves in 
farmers’ hands was 36.3 per cent. of the last crop, or 
353,000,000 bushels, compared with 273,000,000 bushels last 


year. 
WHEAT—NEW YORK PRICES. 


May— Sat. Mon. Tues. Wed. Thurs. Fri. 
High .. $1.143 $1.15 3-16 $1.142 $1.143 $1.132 $1.134 
Low... 1143-16 1.143 1.135-16 1.123 1.11} 1.113 

July— 

High .. 1.03 1.02: 1.023 1.014 983 98 11-16 
Low... 1021316 1.02; 1.003 98} 97; 962 

Sept— 

High... 94 94 933 923 903 908 
Low... 932 933 923 903 90 89 7-16 
CHICAGO PRICES. 

May— Sat. Mon. Tues. Wed Thurs. Fri. 
High .. $1.16 $1.16 $1.153 1.142 $1.14: $1.14: 
Low... 1.153 1.15 2-16 1.133 1.123 1.128 1.13 

July — 

High — 982 98 96} 4) 94 5-16 
Low... 983 983 963 933 33 92 
Sept— 
igh .. 91j 914 90; 89: 873 874 
Low... 90 902 893 87 863 86 
CORN—NEW YORK PRICES. 

May— Sat Mon. Tues. Wed. Thurs. Fri. 
High .. 54} 548 jews 54 3-16 ; 543 
Low... 54 54} —_ 533 533 

July— 

High .. Sai ; 54 , 
Low... - » vs 532 . 
CHICAGO PRICES. 

May— Sat. Mon. Tues. Wed. Thurs. Fri. 
High .. 483 483 488 48} 481 483 
Low... 48 48} 472 473 48 473 

July— 

High “oa 49 1-16 49 48} 48; 482 
Low... 483 483 483 48: 48 7-16 48 1-16 
Sept— 
igh .. 48} 49} 493 49 1-16 49 49 
Low... 483 483 482 482 482 481 
CHICAGO PRICES. 
OATS. 

May— Sat. Mon Tues. Wed. Thurs. Fri. 
High .. 32 323 323 32 1-16 324 32 1-16 
Low... 313 313 313 314 313 313 

July— 

High .. 3115-16 32: 323 313 313 312 
Low... 313 313 313 313 313 314 

Sept— 

High .. 304 303 30 5-16 29% 2915-16 292 
Low... 29} <0 292 298 2911-16 292 
LARD 

May— Sat. Mon. Tues. Wed Thurs Fri. 
High .. $7.02 $7.00 $7.12 $7.05 $7.02 $7.00 
Low... 7.00 7.00 7.05 7.00 7.00 6.95 

July— 

High .. 7.15 7.22 7.25 7.20 7.17 7.12 
Low... 7.15 7.15 7.20 7.15 7.15 7.10 
RIBS. 

May — Sat. Mon Tues. Wed. Thurs Fri. 
High .. $6.82 $6.90 $6.95 $6.87 $6.85 $6.82 
Low... 6.77 6.82 6.87 6.82 6.82 6.77 

July— 

High .. 6.97 7.05 710 7.02 7.02 6.97 
Low... 6.92 6.97 7.02 7.00 7.00 6.95 
PORK 

May — Sat Mo Tues Wed. Thurs. Fri. 
High .. $12.67 $12.80 $12.90 $12.72 $12.70 $12.65 
Low... 12.57 12.62 12.72 12.65 12.62 12.52 

July— 

High .. 12.80 12.92 13 05 12.90 12.82 12.80 
Low... 12.70 12.8) 12.87 12.82 12.80 12.67 


LOCAL FLOUR MARKET. 

Dullness has prevailed in this market as a result of the 
further declinein wheat. Asking prices are unchanged from 
a week ago on winter wheat grades, but spring wheat brands 
are about 10c. lower, with buyers and sellers fully 20c. a 
barrel apart. What little business has been accomplished 
has been almost entirely for prompt delivery as the trade is 
buying merely in a hand-to-mouth manner, hoping for a 
further decline in wheat which would enable them to buy at 
still lower prices. | 
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LATEST GRAIN STATISTICS. 





Grain VWovement each day is given in the following table, with 
the week’s total, and similar figures for 1904. The total for the last 
two weeks is also given, with comparative figures for last year. The re- 
ceipts of wheat at western cities since July 1, both years, are appended, 
with latest figures of exports: 

——--WHEAT.--—-— FLOUR. -———-CoRN.-— — — 
Western Atlantic Atlantic Western Atlantic 
Receipts Exports. Exports. Receipts. Exports. 








Friday ....... 371,830 39,901 20,549 797,126 502,472 
Saturday ..... 443,726 107,548 9,568 730,280 334,660 
Monday ...... oe 21,678 930,890 431,473 
Tuesday ...... a  —aeninee 11,162 1,031,770 259,225 
Wednesday. .. 360,849 30,916 7,332 857,840 187,311 
Thursday. .... re 2,912 744,010 65,015 
WEE kctness 2,734,832 178,365 73,201 5,091,916 1,780, 156 

‘* last year. 3,424,627 270,113 159,867 2,677,041 1,696,150 
Two weeks.... 6,016,957 325,052 125,173 9,364,318 5,515,610 


‘* last year. 7,208,808 382,248 311,430 6,198,024 3,940,414 
The total western receipts of wheat for the crop year thus far amount 
to 172,494,426 bushels, against 191,473,586 wre 4 during the previous 
year. Atlantic exports of wheat, including flour, this week were 380,561 
bushels, against 380,561 last week and 989,514 a year ago. Pacific 
exports were 208,683 bushels, against 65,552 last week and 731,720 last 
year. Other exports were 21,442 against 59,582 last week and 29,877 
a year ago. Total exports since July 1 of wheat, flour included. were 
30,777,532 bushels, compared with 101,685,391 bushels last year. Official 
statistics of exports are used up to February 1. 
Winter Wheat Receipts at the four principal winter wheat 
markets since the commencement of the crop year, July Ist, 1904, 
together with the movement during the corresponding period last season 








and with that of two seasons aro were: Crop of 
Lastcrop, Previous crop. 1902, 

bushels. bushels. bushels. 
EEE ee er 17,770.000 22,408,682 29,027,520 
lil aa re 28,113,602 36,076,666 22,764,980 
NS dicdietih dimen’ : wien 3,042,630 4,669,373 11,111,312 
DMadekkatdsbuciinseaaic 2,002,842 2,142,766 2,295,836 
EE salddidienddmtine .-- 51,429,074 65,297,487 66,199,648 


Spring Wheat Receipts at the four principal spring wheat 
markets since the commencement of the crop movement, August Ist, 1904, 
com pared with the movement during the corresponding period last season 





and with that of two seasons ago were : Crop of 
Last crop, Previous crop, 1902, 

bushels. bushels. bushels. 
Ee eee eee 19,987,507 20.960,333 30,813,760 
CE keusendcédns nema 6,760,484 7,741,510 6,966,022 
Ps cérdhasuiabeedeme 68,647,700 67,771,780 70,226,470 
EE: 21,243,577 24,148,430 31,699,885 
ee 116,639,268 120,822,053 139,706, 137 


Visible Supply ot Grain in public licensed warehouses at the 
principal points of accumulation and in transit east of the Rocky Moun- 
tains in the United States and Canada, as reported to the New York 
Produce Exchange to the latest date, compared with the previous week 
and the previous years, are given below, all figures being in thou- 
sands of bushels, 000 being omitted : 





















































Wheat. Corn. | Oats. | Rye. Barley. 
Stocks at /iich. Feb. | Mch. | Feb. | Mch. | Feb. |Mch. Feb.|Mch. Feb. 
4.| 2%. | 4 | 2 | 4 | 2. | 4 | 25.) 4 | 25. 
New York ...| *908| 1,010; 868) 517) 463) 569) 148) 148) 311) 292 
GE cctel cons] éccel seeet =O , ee Fe er eee 
Boston ...... 148} 294) 649} 517/ 274) 305) ....| ----] ----| 2... 
Philadelphia. 7 7; 395; 398 91 90 5 1] ----] 22. 
Baltimore ... 659 719 909 910; 174 176; 178) 196) ....| .. ee 
New Orleans.| ----| ----| 650) 626; ....) ....] ---.] ----| --e*] 222. 
Galveston ... 84 Ce GR SE cewad véwal cone) «don! see! .... 
Montreal ....) 55) 54) 53/47/90) 82) ....| ----| 93) 103 
Toronto ..... 18 ASS eee 4 3] eoee| soe] eoeel .... 
Buffalo ...... 2,012) 2,367) ....) ....| 1,110} 1,230) 684) 688)1,898/2 169 
‘6 afloat] 1,470) 1,470) ....) ....) .... 101 45} 45) 182) 189 
Toledo ...... 354, 365) 539) 647) 413) 384, 10) 12) Il) 40 
Detroit ...... 459} 481| 79 106 25) +0} 1) 5| 4 4 
Chicago ..... 1,462) 1,413) 3,734) 3,442) 1,519] 1,679) 284) 292) 4) 8 
7 aHoatl «cce] ccce] --20] ccce] sace] ccos] cecel eee cheek epee 
Milwaukee...| 821) 839) 303) 322) 291) 323 9 8} 151) 218 
~ ME sacl pipel esael veoel seal ewedh.-¥40l ehtel sauel sees 
Fort William.) 4,059) 3,948) ....) ....| 200] sce] --+*] cece] ---0| coos 
Peet Arter .| ESee LG cccsl cece) svce) sccel +50) ceeel cose! - +50 
Duluth ...... 4,962) 4,943 75 75) 4,106) 4,052) 177) 176) 364) 361 
——— £m ae meee eee ae eee ees eee pee fee 
Minneapolis _| '2,333/12,531 66 54| 4,771) 5,013) 83)  93/1,297|1,3'5 
St. Louis ....| 2,639) 2,742} 129| 122) 872) 878 3| 3} 14 #15 
— aoe eee ee ee ee ae ere poree ees ree 
Kansas City .| 1,36'| 1,411) 189} 230) 207/ 9327) ..../ ....) ....| .... 
Peoria ..... | see] .2.-| 218] 217) 1,269] 1,290} 20) 20) 3) 2 
Indianapolis .| 228) 268 65 71; ly) (117 EY ES See [rake 
DT: “cided saccl coeds cadul . eka could einel csadhdicul auc 
Di s.2h- tid. - weil easel sagile iegeiM eee esd aie em pene 
On canals and | | 
Se esin | 000) seek «cod ised se sell ee 
— ee eee —— 
Total . . . .|35,565/36,528| 9,169} 8,524/15,873|t6,721/1,647|1,687/4, 232|4,679 
Increase ..... vowel’ aii an eae ee Eee Gere Beene Lower, Eee can 
Decrease ....| 963} 930) ....| 322) 848 830 40| 83) 347! 394 
Year ago _. ..|34,658/35,599| 9,177 8,793) 10,253) 10,213)1,151)1,163)4,088)4,311 
See 46,757/47,807/11.291/10,219) 7,002) 6,798/1,031)1,080)1,774/1,836 
EE 93, 155/54,093/ 10,085) 10,333) 4,014) 4,246/2,121)/2,193/1,885)2,038 
1901 .........|55,892/57,234/21,014/ 19,764) 10,838) 10,550) 1, 115) 1,163}1,355/1,530 
tiles cuuae 53,698'54,054'21,060'19,666' 6,401) 6,058'1,170'1,176'1,061'1,250 











“°™) omitted thronghout this table. 


The quantity of breadstuffs on passage March 4, 1905, combined 
with the visible supply of wheat east of the Rocky Mountains on that 
date was 81,197,000 bushels, against 74,282,000 on the corresponding 
date one year ago, 79,093,000 two years ago. and 97,843,000 bushels three 
years ago. Similar comparisons in corn, 25,825,000 bushels, 19,506,000 
bushels, 23,584,000 bushels, and 16,573,000 bushels. 


The total world’s shipments of breadstuffs and corn from all countries 
for the week ending March 4, 1905, according to Broomhall, were as 











follows: Last Previous Year Two Years 
BREADSTUFFS. Week. Week. Ago. Ago. 

North America.......... 1,104,000 896,000 2,272,000 3,496,000 
Russia..... ibbientiaeiesiieieel 2,552,000 1,688,000 2,584,000 2,296,¢ 00 
Mak omanitainine 720,000 584,000 224,000 1,024,000 
Bk cnncticcoscces 3,704,000 4,360,000 3,584,000 2,912,000 
PUGETI-EIGRGEEG .ccccesse 8 «= acres ee 80,000 64,000 
Ni cei ci nis cintien waits 840,000 1,128,000 424,000 120,000 
FSET aE a 1,88),000 1,048,000 EO “ 
| RR A A PS 328,000 184,000 72,000 336,900 

Ee 11,128,000 9,888,000 10,112,000 10,248,000 

CoRN. 

North America.......... 3,088,000 3,448,000 2,112,000 2,264,000 
Biss sui adaeinaes 60,000 77,000 334,000 218,000 
tei, ieee ) , Seaodaats 737,000 226,000 
BD vcccdwcudcases 198,000 531,000 754,000 65,000 

, NC ere rae 3,346,000 4,056,000 3,937,000 2.773,000 


The following table shows the visible supply to the latest date obtain- 
able; also at the beginning of the crop year, July 1, 1904, together with the 
net change in supplies during that period. Comparison is made with 
the corresponding time of the previous year and with the average for 
the same time of the preceding five years: 


March 4. July 1. Net Changes. 
0 35,565,000 14,055,000 Ine. 21,510,000 
1903-1904... ...0--ccee--2- 34,658,000 15,970,000 Inc. 18,688,000 
Average, 1900-1904 ..... «- 48,832,000 27,914,000 Ine. 20,918,000 


Distribution of Wheat east of the Rocky Mountains for the 
present season compared with last, no allowance for duplication in 
receipts being possible: 

Crop movement since commence- 19045. 1903-04. Change. 
ment of season ..... eesti alia .-«~ 168,068,342 186,119,540 Dec.18:051.198 
Exports breadstuffs from Atlan- 

tie ports since July 1, 1904...... 29.378.896 102,386,661 Dee.73,007,765 
Visible supply wheat March 4.... 35,565,000 34,658,000 Ine. 
Apparent increase in consumption over previous year and 

Nd: cnt dtnaneiihnnediaebienédbdemekdonaie 55,863,567 

Breadstaffs and Corn on Passage, with the previous 
week’s changes and weekly and yearly comparisons, is shown in the fol- 
lowing table as reported by Broomhall: 


WHEAT. U. Kingdom. Continent. Total. 
FS 8 eee ee---- 33,888,000 11,744,000 45,632,000 
Increase previous week........ 2,040,000 1,600,000 3,640,000 
Mar. 5, 1904. ...... bidocadsiinbaied .- 27,816,000 11,808,000 39,624,000 
Tt ie sintonnen neta ebeda 22,704,000 9,632,000 32.336,000 
DL ns cpstdencehonsbeneeuek 34,320,000 10,368,000 44,688,000 
Bs Ue Sb addbdddacccetsnne ...- 30,434,000 9,184,000 39,618,000 
CORN. 
ee: Dat Avecessnonnmesntnd 5,376,000 11,280,000 16,656,000 
PE. :cdectesetinbacnoononia 521,000 2,228,000 2,749,000 
Mar. 6, 1904. ..c.ccce edeneesceos -- 6,223,000 4,106,000 10,329,000 
[il . 4,496,000 7,797,000 12,293,000 
Bt Gn eéduscceenesdanetis 3,616,000 2,872,000 6,488.000 
Bee Bik cdasacenen aonannemia 4,512,000 6,648,000 11,160,000 


World’s Shipments of Breadstufis and Corn from 
all countries from July 1, 1904, to March 4, 1905, with the exception of 
Argentina, which is from January 1, 1905, are as follows, per Broomhall : 














This year, Last year, 

WHEAT. bushels. bushels. 
Ey I ic cdtdecees ccnsedcciccances 46,588,000 120,740,000 
Dh (a cdibbdneecedentessconeenenscosodion 113,185,000 97,112,000 
BD sn cxodescnceesccee eeceee eussecounes 35,532,000 45,728,000 
BEI 6 ccdicocesecececstececoceooasesce 19,744,000 20,120,000 
Austria-Hungary ..........-.es. penecnsaen 16,¢ 4,518,000 
SS eee cicmanes 61,112,000 32,784.000 
BEd ceddcciovsnsesdanddaacosssibes 23,406,000 12,492,000 
WE icenndinéesgmebneeieais endiestniamiaiis 10,244,000 7,620,000 
UME sé ccnccccccccnnecnonsésasneseeeds 309,827,000 341,114,000 

CORN. 

North America .......... incemnedesnntwuint 47,048,000 40,854,000 
MiG cteséeeeee divndevnbuduu«subenediins 4,870,000 9,098,009 
 éaccdewcsen pcedabausinddubennditis 6,170,000 23,226,000 
BEE « ccnceccacensncesccectensdeneece 7,804,000 6,474,000 
a edibnddinniions 65,892,000 79,652,000 


The destinations of the above shipments of breadstuffs from July 1, 
1904, to March 4, 1905, also same period the previous season, are as 


follows: 1904-1905, 1903-1904, 
bushels bushels. 
United Kingdom..... eee ee ee 152,800,000 168,705,000 
i sntidndtidin . cabebadulon ee re 13,768,000 13,902,000 
EL eee I Eee 40,500,000 39,256,000 
Dt)  -pthegeuideiounebecdbsdwbaasaambies 3,116,000 3,139,000 
SR ee ee Tee, 30,304 000 36,216,000 
Din <cdutnen keds saqeamenks wauliews 12,568,000 18,116,000 
REE ORI Ee, ne ee rey 8,484,000 9,828,000 
Dl iicivictndubanhnbidashnnsntedetvecunt 22,318,000 24,704,000 
a semmnait s- ectesesiees ee 2,380,000 
PEE pacccaces ict eidimiing atin a .--.. 3,828,000 1,546,000 
Austria-Hungary ........... eeeanwe peoncai 6,017,000 2,000 
WE Gakdctiindecssesaus sdenddnccen ~-.-- 42,870,000 43,784,000 





‘Wee ccansessouesssossusseneesseonse 343,297 000 361,968,000 
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THE CHICAGO MARKET. 

CHICAGO.—Improved weather conditions affected the 
markets for breadstuffs and the tendency of values was 
easier, although the net changes were slight. No. 2 red 
winter wheat declined to $1.14 per bushel, against $1.15 a 
week ago. Flour shipments gained, but available stocks re- 
main large and the general demand lacked improvement. 
Railroad congestion was largely reduced, resulting in heavy 
marketing of grain, total receipts being 6,162,215 bushels, 
against 4,513,668 bushels last week and 4,878,622 bushels a 
year ago. Aggregate shipments made some recovery, these 
being 3,089,083 bushels, against 1,720,030 bushels last week 
and 2,424,587 bushels a year ago. Eastbound shipments of 
breadstufis again make a better showing. Flour aggregated 
160,009 barrels, against 125,793 barrels last week and 200,- 
346 barrels a year ago. Grain totalled 2,227,000 bushels, 
against 1,780,000 bushels last week and 2,146,000 bushels a 
year ago. Lake navigation is expected to open early this 
season, and on this assumption corn charters to Buffalo were 
made at 2 cents per bushel. Notwithstanding increased 
shipments, stocks of grain exhibit little variation in the ag- 
gregate. Wheat decreased 180,000 bushels, corn increased 
324,000 bushels and oats 85,000 bushels. Detailed stocks 
are: Wheat, 3,596,000 bushels; corn, 8,393,000 bushels ; 
oats, 4,124,000 bushels; rye, 289,000 bushels; barley, 96,- 
000 bushels. 

Stocks of provisions at the close of February were 16l,- 
587,065 pounds, against 139,767,430 pounds the previous 
month and 150,017,268 pounds a year ago. The packing 
houses have continued quite busy, raw material being yet in 
large supply and the demand for product stronger. Buying 
has been well distributed in both domestic and export 
branches and prices advanced, pork 224 cents per barrel, 
ribs 124 cents and lard 10 cents. The average weight of 
live hogs received was 209 pounds. Eastbound shipments 
of provisions aggregated 28,239 tons, compared with 26,907 
tons Jast week and 27,832 tons a year ago. Receipts of live 
stock were 328,430 head, against 442,513 head last week and 
253,251 head a year ago. Heavy sheep were in less request 
and declined 10 cents a hundredweight, but hogs advanced 
10 cents, and choice beeves held steady, although the latter 
were less wanted for shipping trade. Other receipts com- 
pare with a year ago as follows: Flour, 196,208 barrels, 
against 280,126; wheat, 236,000 bushels, against 319,397 ; 
corn, 3,410,300 bushels, against 1,447,985; oats, 1,737,050 
bushels, against 2,288,200; rye, 22,000 bushels, against 
74,474; barley, 756,865 bushels, against 748,566; dressed 
beef, 6,507,360 pounds, against 4,285,478; lard, 1,391,260 
pounds, against 874,160; cheese, 1,473,372 pounds, against 
1,696,210; butter, 3,814,112 pounds, against 4,320,105 ; eggs, 
13,178 cases, against 38,399; cattle, 67,624 head, against 
61,285; hogs, 189,664 head, against 114,415; sheep, 71,142 
head, against 77,5051. 


THE MINNEAPOLIS FLOUR OUTPUT 

MINNEAPOLIS.—F lour trade for the week, while dull, has 

been of a slightly better character than for some time and 

the best local opinions are that the turn for the better has 

arrived. Stocks of flour are generally very low, and with 

continued lower prices for wheat purchasers will begin to 
place orders to replenish reserves. 

THE 8ST. LOUIS MARKET. 

St. Lours.—The movement of grain is quite fair. Receipts 
this week were 1,243,210 bushels, against 1,168,318 bushels 
last week and 1,682,411 bushels for the corresponding week 
last year. Shipments were 1,053,220 bushels against 1,612,- 
010 bustels for the same week last year. Receipts of flour 
were 62,910 barrels; shipments, 79,380 barrels. Receipts of 
bran were 26,180 sacks; shipments, 26,710 sacks. Fully 
two-thirds of the active speculation in wheat futures was 
confined to the July option, which closed at 92%c., a decline 
of 1c. Cash wheat was fairly active. Soft No.2 red closed 
at $1.16, an advance of §c. July corn was active, and closed 
at 47c., an advance of §c.. Cash No. 2 corn cloged at 483c., 





an advance of lic. The flour market ruled quiet and sales 
were confined altogether to domestic buyers and shippers to 
the West Indies. Prices declined 5c. per barrel. Patents 
are quoted at $5.25 to $5.45. Provisions were moderately 
active. Mess pork closed at $12.074, an advance of 27¢e. 
per barrel. 


MEATS AND DAIRY PRODUCTS. 

According to the N. K. Fairbank Company, stocks of lard 
at all points on March Ist amounted to 332,450 tierces, as 
compared with 299,936 tierces a month previous, and 239,953 
tierces a year ago. The gain during February was at Chi- 
cago and afloat for Europe, while the large increase of al- 
most 100,000 tierces for the year was chiefly in Europe and 
afloat, with a fairly good gain in Chicago prime steam. 
Live stock and cured meats are not materially altered in 
price, increased receipts at the West being fairly balanced 
by a good cash demand on domestic account and normal 
exports. Option trading is without important event. A 
sharp break in the price of eggs accompanied the rapid 
expansion of production with favorable weather. Conges- 
tion of receipts also brought a fall in the butter market, 
although milk remains steady at 3+ cents net to shipper on 
platforms within what is known as the 26 cent zone. 


LEADING WESTERN CATTLE MARKETS. 

CINCINNATI.—Receipts of cattle show a slight falling off. 
The number marketed this week was 3,800 head, against 
3,804 last week. Values turned downward the early part 
of the week under a quite liberal run, and the average of 
sales of butcher cattle of all varieties, especially light 
weights, were easily 10 cents to 15 cents lower, and in some 
cases as much as 20 to 25 cents lower. Fat dairy cows 
declined at the end of the week and the market closed 
heavy, selling fully 20 cents lower than a week ago. The 
movement in hogs has been good, receipts being 18,333 
head, against 17,985 last week. The quality was generally 
good, and prices remained firm. 

OMAHA.—Trade in cattle has been the most satisfactory 
this week of any week so far this season. There was an 
advance of from 10 to 15 cents, but the market is ail of 25 to 
40 cents higher than it was at the low point ten days ago. 
The quality and receipts of hogs have been very good and 
the demand fair. Liberal receipts of sheep caused a drop 
in prices, but the market was firm for fat muttons and ewes. 

KANSAS CitTy.—Cattle had a very good week under 
moderate receipts. Hogs were in good demand and sold 
well. Sheep were active. Receipts of cattle were 28,286 
head, hogs 51,731 head, sheep 26,523. 





MARKET FOR COFFEE. 


During February the world’s visible supply of coffee de- 
creased 349,975 bags, against a loss of only 131,294 bags in 
the same month last year, yet on March 1 the total stock 
was 13,271,745 bags, compared with 13,181,110 bags a year 
ago, and 12,517,266 bags in 1903. The current supply is 
maximum for the time of the year, but naturally shows a 
large reduction from the high record figures of November 1 
when there were 14,350,926 bags in all positions. Notwith- 
standing burdensome stocks at most points, quotations are 
sustained by confidence that the new crop will be smaller 
and consumption larger than this year’s results. 





RAW AND REFINED SUGAR. 


NEW ORLEANS.—Receipts of sugar from plantations have 
fallen off, but the demand continues good and all offerings 
are readily absorbed. The market is firm. Molasses and 
syrups are quiet and unchanged. 





CINCINNATI WHISKEY MARKET. 


CINCINNATI.—The market is steady, with a good demand. 
Finished goods are still selling on a basis of $1.23. 
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MARKET FOR COTTON. 


As both port and interior movement of cotton continues 
heavy, much difficulty is experienced in maintaining quota- 
tions. Receipts in Texas have been particularly heavy, 
fully endorsing estimates of a crop exceeding 13,000,000 
bales. On the other hand, consumption is undoubtedly ex- 
panding, the better tone of the cotton goods market and 
large shipments of cloth to China having a sustaining in- 
fluence. Furthermore, the exports of raw cotton are ex- 
panding, for the season thus far surpassing last year by 
about 800,000 bales, and each day showing an excess over 
the same time in 1904. Estimates of reduced acreage are 
constantly issued, and sales of fertilizers are unquestiona- 
bly smaller than they were a year ago, while buying of 
mules and implements are on a conservative scale. 





SPOT COTTON PRICES. 


MIDDLING UPLANDS, Sat. Mon. Tues. Wed. Thurs. Fri. 
New York, cents ...... 7.85 7.85 7.85 7.90 7.90 7.90 
New Orleans, cents.... 7.19 7.25 are 7.25 7.25 7.25 
Liverpool, pence ...... 4.12 4.19 4.19 4.17 4.17 4.i9 


Option prices each day during the past week for cotton 
are given herewith : 


Cotton—New YorK PRICES. 


Sat. Mon. Tues. Wed Thurs. Fri. 
as icseieninniacs High. 7.34 7.42 7.33 7.36 7.49 7.43 
Low. 7.30 7 34 7.31 7.36 7.37 7.37 
May seeesecooese High. 7.44 7.52 7.45 7.53 7.57 7.50 
Low. 7.35 7.41 7.39 7.43 7.44 7.45 


EE eb db ons uke High. 7.40 7.46 7.41 7.50 7.54 7.47 
Low. 7.31 7.38 7 7.41 7.41 7.42 


October. ....... High. 7.49 7.53 & 7.59 7.63 7 56 
Low. 7.41 7.47 7.46 7.51 7.52 7.52 


Latest statistics of supply and movement of American 
cotton compare with earlier dates as follows: 


Abroad and Two Weeks’ 
In U.S. Afloat. Total. Decrease. 

1905, Mch. 3....... 1,283,271 1,903,000 3,186,271 114,998 
1994, * | 987,769 1,605,000 2,592,769 237,203 
1903, “ a 1,149,507 1,624,000 2,773,507 231,953 
1902, <‘ ee 1,306,276 2,020,000 3,326,276 191,811 
1901, “  caccebs 1,600,269 1,504,000 3,104,269 30,11 
1900, * Sexiness 1,384,417 1,731,000 3,115,417 163,849 
noe “ ....... LR 2,975,000 4,235,501 166,400 
sd? Pee 1,608,597 2,402,000 4,010,597 119,967 
ee | — cca 1,162,063 2,059,000 3,221,063 223,959 
meee «6... Biccosus 1,127,730 1,975,000 3,102,730 197,148 
ae 0 Bisweces 1,345,028 3,037,000 4,382,028 91,491 


From the opening of the crop year to March 3, accord- 
ing to statistics compiled by the Financial Chronicle, 
9,481,211 bales of cotton came into sight, as compared with 
8,694,603 last year and 8,919,693 bales two years ago. 
This week port receipts were 167,614 bales, against 51,283 
bales a year ago and 141,613 bales in 1903. Takings by 
northern spinners for the crop year up to March 3 were 
1,506,444 bales, compared with 1,799,265 bales last year ard 
1,658,352 bales two years ago. Last week’s exports to Great 
Britain and the continent were 141,188 bales, against 84,905 
bales in the same week of 1904, while for the crop year 
5,752,155 bales compare with 5,002,768 bales in the previous 
season. 

THE NEW ORLEANS MAREET. 

NEw ORLEANS.—Trading in futures continues of only fair 
proportions, and quotations have fluctuated within narrow 
limits. The market closes fairly steady, a few points above 
what it was a week ago Offerings, both locally and from 
the interior, have not been free, and holders have no difficulty 
in selling at prevailing quotations. Receipts of cotton at all 
ports for the season are 7,294,950 bales, against 6,513,874 bales. 
Stocks at all ports are 665,346, against 622,636 last year. 


THE 8ST. LOUIS MAREET. 

St. Lovuis.—Business in spot cotton is small, as buyers 
show little disposition to make extensive purchases. Prices 
rule steady; middling quoted at 74c. Stock in warehouses 
amounts to 42,446 bales, against 22,396 bales for the cor- 
responding period last year. 


— a aa 


MARKETS FOR LEAF TOBACCO. 


PHILADELPHIA.—Domestic leaf tobacco is only in fair 
request, and Sumatra and Havana are selling in small lots 
at somewhat adv’nced prices. The large cigar manufac- 
turers are doing a fair out-of-town trade, but local business 
is still quiet. 

CINCINNATI.—Receipts the past week show a considerable 
increase, total offerings being 1,368 hogsheads, of which 
1,234 were new and 144 old. The quality showed some 
improvement, and 1,234 hogsheads offered averaged $11.00 
per hundred pounds. A substantial increase in receipts and 
offerings is looked for during the present month. 

LOUISVILLE.—Sales of leaf tobacco for the week were 4,697 
hogsheads; total for the year up to date, 31,848 hogsheads, 
against 24,330 for the same period last year. 

LYNCHBURG.—Receipts showed an increase last week, 
the total being 582,500 pounds, quality generally good 
and prices somewhat easier, especially on the better grades. 
Advices indicate but few plant beds burned, and no other 
preparations made for planting the new crop. 

In the Danville market receipts were larger also, with a 
larger proportion received by rail Fine wrappers and low 
grades largely predominated. Prices showed an early tend- 
eucy for strength, but closed somewhat easier. Movements 
in round lots have been small. 








MARKET FOR RICE. 


A further moderate incr ease in demand has improved the 
local situation, buyers seeking to duplicate early orders 
placed at attractively low quotations. More or less delay 
is experienced in meeting this request, tending to harden 
the tone in general. Southern markets are quiet and only 
one mill is in operation at New Orleans, but the interior 
Southwest is in good condition. More export sales are re- 
ported at very low prices, and the foreign markets are de- 
pendent upon the latest war news. The Louisiana move- 
ment to date, according to Dan Talmage’s Sons, shows 
receipts of 1,554,710 sacks rough, against 1,648.84 sacks 
during the corresponding period last year, while sales of 
1,188,224 pockets cleaned compare with 1,071,844 pockets 
in 1904 to date. 

NEw ORLEANS.—The rice market has been comparatively 
quiet and trading of limited proportions. Prices are 
unchanged. 





COAL AND COKE. 


THE PITTSBURG MARKET. 

PITTSBURG.—The rivers are rising, the ice breaking, and 
unless a severe change in the weather occurs, the streams 
will be in navigable condition by the end of the week. 
Preparations are made to move about 2,000,000 bushels of 
coal before the ice in the upper streams comes down, which 
will be followed by a shipment of several million bushels as 
soon as the upper rivers are clear. Rail shipments have 
improved during the milder weather of the past week. An 
early opening of lake navigation is expected, and the rail- 
roads are preparing for a heavy movement. A summary of 
the Connellsville coke region for the week shows 21,749 ovens 
in blast and 954 idle. Production for the week, 261,228 tons, 
compared with 260,728 tons last week. Shipments 267,435 
tons, against 254,818 tons the previous week. Shipments 
from the Masontown field, 54,544 tons, compared with 57,036 
tons last week. Coke prices: Pittsburg, furnace $2.50 to 
$2 75; foundry, $2.75 to $3.00 





THE PHILADELPHIA MARKET. 
PHILADELPHIA.—The anthracite coal market is firm, 
and milder weather conditions have enabled collieries to 
work regularly, as car service has improved and conditions 
have become more settled. There is continued large con- 
sumption of coal, and stocks are kept well down.  Bitumi- 
nous coal is active, and a good demand is noted for coke. 
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DRY GOODS AND WOOLENS. 


The export demand, particularly from Chinese sources, 
which has been such a feature of the cotton goods market 
during the past month, has now practically come to a close» 
and while a few scattered inquiries are still in the market 
the business during the past week has been inconsiderable. 
Business placed in this direction, however, has been of such 
large volume that its influence will be felt for some time to 
come. Interest at the present time is greater in the action 
of home buyers and, while orders have been placed with 
somewhat greater freedom, the tendency on all sides is to- 
ward conservatism. A large number of buyers have been 
in town during the week and the jobbing trade has been 
fairly active, but retailers show no disposition to speculate 
and are confining their purchases to current needs. This 
course is being reflected in the primary market, where buy- 
ers are content to buy only spot goods. Purchases, on the 
whole, call for larger quantities than of late, and business 
has been sufficiently heavy to increase the firmness of the 
general market. A few lines have been advanced, but 
buyers are not willing to admit that high prices are likely 
to be general. On the other hand, they admit that the 
probability of a lower level is small, and realize that in- 
creasing difficulty may be experienced in securing deliveries 
later on. There have been no new developments in the 
woolen goods market and manufacturers are now busy fill- 
ing the orders for men’s wear heavy weight goods that have 
been so freely placed. 

COTTON GOODS. 

The domestic purchases of heavy brown drills and sheet- 
ings have not been large, but buyers are convinced of the 
necessity of covering their requirements and some fair sized 
orders have been placed on certain lines. In nearly all cases 
stipulations are made that delivery shall be at the earliest 
possible moment. Light weight goods have been in fair re- 
quest and efforts to obtain concessions have met with little 
success. Chinese buyers are still inquiring for such goods as 
3-yard sheetings, and doubtless further purchases of these 
would be made if agents were able to guarantee a more 
satisfactory delivery. Bleached goods have been rather 
more freely ordered and buyers are in need of quick de- 
livery; medium low grade goods have been in decidedly 
better demand. Ticks have not been so freely inquired for, 
but most mills are well sold ahead and stocks are in good 
condition. Denims, plaids and other coarse colored cotton 
goods have held steady at recent figures, and have been in 
moderate request. Canton flannels and cotton blankets have 
sold fairly well and buyers have picked up some fair sized 
lines at comparatively cheap prices. Kid-finished cambrics 
have been in better request and prices are firm though un- 
changed. Certain lines of staple prints have been reduced 
during the week, but the example has not been generally 
followed. Business has been somewhat larger at the decline, 
but the future of these goods is uncertain. Fancy prints 
remain unchanged and quiet. Staple and fine grades of 
ginghams show no change, either in price or in character of 
business. Print cloths have been firmer during the week 
and are quoted 1-l6c. to 4c higher. Business has been 
more active and narrow goods are comparatively firmer than 
others. 

The following is an approximate range of quotations: 
Brown sheetings, standard eastern, 6$c. to 6%c.; southern, 
63c. to 68c.; 3-yards, 6c. to 6$c.; 4-yards, 44c. to 5c.; dril's, 
standard, 6c. to 64c. Bleached muslin, standard 4 4, 7c. 
to 74c.; kid-finished cambriecs, 3%c. 

WOOLEN GOODS. 

Conditions in the woolen goods market have been gener- 
ally quiet during the week. . In the men’s wear heavy 
weight woolen and worsted division practically all the 
initial business has been placed, and it is as yet too early 
for the duplicate and reorder business to commence. 
During the week, however, there have been several new 





of shearing is going on. 


samples shown, including some low-priced goods. These 
have been in some instances second samples of goods which 
did not attract the attention of buyers in the first instance, 
and there has been certain buying of these, indicating 
that the heavy business that was transacted in low grade 
goods right through the buying season was not entirely 
sufficient to fill the unusual demand. There have been 
further advances during the week of about five cents on 
various lines, due to the fact that many have been sold up 
and that manufacturers are of the opinion that the present 
is a good time to claim what they consider their just profits. 
On the whole, the business that has so far been transacted 
has been in advance of that of last year, with the possible 
exception of certain medium and high grade lines of 
worateds. There has been no new development in the 
dress goods department. Some business is still passing in 
light weights, but the fill goods have not yet been 
regularly opened. 
THE YARN MARKET. 

American cotton yarns have been moderately active, 
although the recent aivances have tended to restrict busi- 
ness. Woolen and worsted yarns have been quieter, with 
buyers holding out for lower prices. Linen yarns have 
been firm. Jute yarns are steady at recent figures. 





THE MARKET FOR WOOL. 


Unwashed combing and delaine fleece and a few other 
domestic grades were sold at.a decline of about one cent, but 
the general list remained unchanged and the loss in average 
for the whole market was only about an eighth. Demand is 
more quiet, and such declines as occurred were due to an in- 
creased disposition to make sales. Good qualities of wool, 
such as fine merinos and crossbreds, sold readily at the Lon- 
don auction sale, but there was little competition for the 
cheaper grades, and many lots were withdrawn. American 
buyers have attended and made fairly liberal purchases. 

THE BOSTON MARKET. 

Boston.—The easier tendency at the London auction 
sales, opening this week, has not helped the local wool mar- 
ket. Business is generally dull and confined to small lots. 
This does not influence domestic grades much, as the stock 
is small. The large supplies of foreign wools are difficult to 
move, the feeling on crossbreds, which were the weakest 
grades at London, being easy. Still, high prices are being 
paid in the country and considerable contracting in advance 
Reports from the wool industry are 
favorable and consumption of wool is heavy. Receipts dur- 
ing the week were 6,128,115 pounds and deliveries 5,637,902 
pounds. 





THE PHILADELPHIA MARKET. 

PHILADELPHIA.—The wool market is very quiet and 
practically all the business has been done at the expense of 
concessions of at least one cent per pound from prices pre- 
viously asked by dealers. The weakness is most noticeable 
in pulled and quarter blood and low domestic wools, of 
which the supply, though small, is larger than the supply of 
three-eighths and fine fleeces. Manufacturers of the latter 
appear to be well supplied and pursue a waiting policy, and 
while dealers are disposed to make some slight concessions 
they are not urging sales at a sacrifice to profit. 





EXPORTS OF BOOTS AND SHOES. 


In comparing the exports of boots and shoes from the 
United States during 1904 with those of the two pre- 
vious years the most noteworthy fact to appear is the re- 
duction in shipments to the United Kingdom, France, Ger- 
many and Australia, and gains in exports to British North 
America, Mexico and South America. In 1904 the exports 
to the United Kingdom were $1,757,724, as against $2,210,534 
in 1903 and $2,088,315 in 1902. Exports to France have 
steadily decreased from $110,391 in 1902, $99,954 in 1903 and 
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$67,578 in 1904. The exports to Germany were slightly 
larger in 1904 than they were in 1902, but show a falling off 
as compared with 1903 of $97,809. Trade in Australia has 
been very dull the past year, and while business is begin- 
ning to improve there the fact is not yet noticeable in boot 
and shoe exports, which show a decrease of $227,742 in 1904 
as compared with 1903. 


HIDES AND LEATHER. 


Prices on all kinds of hides continue to keep very firm, 
considering the poor quality of present takeoff. Native 
steers are the only variety that is in over supply, but 
packers’ holdings of these are less than half what they were 
at this time a year ago. Some sales of February salting 
packer native steers have been made at 12%c., but some 
buyers are out of the market at this figure. Texas steer 
hides have been dealt in more freely and transactions in 
this variety have been made at various rates, according to 
lots, at 154 to l4c. for heavy, 12% to 13c. for light and 11% to 
12c. for extremes Some choice branded cows have sold at 
12c. Sole leather tanners continue in the market for all 
weights of native cows. Country hides are somewhat firmer 
with sales of all No. 2 bufts at 94c. 

The leather market is in a waiting position, with trade 
generally quiet and buyers and sellers apart in their views. 
Some varieties are in small supply and firm, while other 
kinds, which show some accumulation, are rather easy. 
Heavy hemlock sole has been sold to large buyers at a cent 
concession, while middle and light weights, of which supplies 
are limited, are strong at full prices. Light weight union 
and oak sole is scarce and firm and other kinds are un- 
changed. Upper leather is steady, with the exception of 
calfskins, which are unsettled on account of the continued 
cuts that are being made by one large concern. 


BOOTS AND SHOES. 

Western jobbers have placed some further initial fall orders, 
but contracts so far received by manufacturers are neither 
numerous nor individually of sizable amount. Producers 
_ while still engaged in turning out orders in hand, have as a 
rule depleted their reserve contracts to such an extent that 
they have only sufficient business booked to keep them in 
operation for six or eight weeks more. For this reason some 
manufacturers desire fall orders on which to begin to cut as 
soon as they have completed business now in hand, and in 
some ways their ideas are less strong. The local jobbing 
trade keeps up well and wholesalers anticipa‘e that the 
Easter demand will begin about the middle of next week. 
Shipments of spring goods are already being made to out-of- 
town retailers and the call for oxfords has started in earlier 
than previous seasons. 

THE BOSTON MARKET. 

Boston.—There is rather more activity to the footwear 
market. Jobbers are showing a disposition to purchase, but 
as yet are not operating freely, as the higher prices asked 
are still a check. Buyers and sellers are coming together, 
however, and important contracts are expected to be closed 
this month. Early activity at retail is looked for and will do 
much to improve the wholesale situation. If retail distribu- 
tion is good, a large volume of duplicate business is expected 
by manufacturers. The leather market is strong, with more 
business reported. Home buyersaretaking hold with greater 
freedom. Stocks are light, with no big accumulations in any 
branch of the market. Receipts of rough leather are mod- 
erate, and there is a quick sale for all desirable stock. 
Finished upper leather is firm, with a s‘eady demand from 
home and foreign buyers. Finished calfskins tend upward. 
The demand for union and hemlock sole is expanding. 
Hides are quiet and firm. 

THE CHICAGO MARKET. 

CuHIcAGco.—Receipts of hides were 6,214,386 pounds, 
against 3,828,539 pounds last week and 2,722,491 ponds a 
yéar ago. Receipts of cattle were 67,624 head, against 
73,642 head last week and 61,258 head a year ago. Sales of 
hides reached a large volume and values were well sustained 
in view of the unusually heavy addition to available sup 





plies. The railroads made considerable headway in catch- 
ing up with accumulations delayed at various points, owing 
to the recent severe weather, but it is said that many of the 
hides are of poor quality, and this feature has some effect in 
upholding values. No large individual transactions occurred, 


but outside consumers were well represented. Packer hides 
have shown more firmness than during last week and sellers 
claimed that they are sold well ahead. Tanners report 
a satisfactory continuance of the demand for their product 
with prices steady, and the market for leather generally 
shows strength. Belting butts were in good demand and 
the shoe interests exhibited more disposition to acquire 
needs, orders for fall and winter footwear having been 
obtained with less difficulty as to prices. Weather con 
ditions have been favorable to distribution. Retail trade 
made some advance, shipments to the interior increased, and 
country buyers appeared in larger numbers for stock re- 
quirements. 


THE PHILADELPHIA MARKET. 
PHILADELPHIA.—The leather market remains quiet. 
Sales of Morocco have been light during the week. A good 
supply of better grades are on hand, while a large stock of 
less desirable skins also remain unsold. Inquiries by manu- 


facturers indicate better trade in the near future Local 
shoe dealers report few large orders, but sales are normal 
for this season. The unusual, large trade in rubber foot- 
wear has greatly affected the sale of leather goods, and 
orders for summer stock give pro nise ot a good season. 





TRADE CONDITIONS IN PHILADELPAIA. 


Philadel phia.—There is a noticeable improvement in 
hosiery, dress goods and woolen worsted yarns; machinery 
is well employed, and orders are being received which will 
insure a fair amount of business for some months to come. 
Manufacturers of ingrain carpets are very dull, and are 
operating only a percentage of their looms. Manufacturers 
of upholsterers’ goods and trimmings still continue dull, with 
a noticeable lack of orders compared with this time last year. 
Manufacturers of lumber and manufacturers’ agents are 
busy making arrangements for the filling of orders for early 
delivery. More than the average number of orders have 
been placed for so early in the season. Retail lumber yards 
all report good prospects for a large volume of business dur- 
ing the present year. Prices are firm, with an upward tend- 
ency in some specialties. Some improvement is noted in 
the building situation, and several operations of fair size 
are about to be started. Brick manufacturers report a slight 
improvement, with prices only fair. Cement manufacturers 
state that business is increasing, and prices are firm. 

Wholesale dry goods dealers are finding an improvement 
in sales. The loca) trade is purchasing for immediate 
wants, and the outside trade is fairly active. There is an 
improvement in wholesale woolens and kindred lines, with 
fair collections. Manufacturers of clothing state that spring 
sates have not been up to expectations. During the past 
week sales have been fairly active, and buyers require 
immediate delivery. In millinery goods the season is back- 
ward, but some advance orders have been received, South- 


ern buyers now being attracted by the spring openings. 
Collections are satisfactory. Wholesale jewelers state that 
trade is fairly satisfactory, the volume being fully up to the 
normal and ahead of the same period last year, with collec- 
tions only fair. Active business is reported in all lines of 
drug and chemical business; prices are firm and demands 
large. In some branches of heavy chemicals large orders 
are booked for future delivery. Collections a'e easier. 
Manufacturers of paints and varnishes are operating to 
nearly full capacity. Wallpaper manufacturers and jobbing 
houses are in receipt of good orders. Dealers in electrical 
goods report a good volume of business, with prices reason- 
ably firm and collections somewhat improved. Machine 
shops are well employed and orders are well ahead in vari- 
ous large establishments. The store trade is doing a good 
amount of business and general conditions are favorable. 
Leading jobbing houses in the wholesale grocery line re- 
pot a seasonable business, but among local buyers there is 
little demand for goods except in small amounts, although 
prices are favorable to purchasers, especially in the canned 
goods line. Sugars are inactive, but prices are firm. 
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THE STOCK AND BOND MARKETS. 


The stock market continued to show irregularity during 
the week, and trading for a time was materially reduced. 
Considerable selling and a consequent heavy tone followed 
the announcement of the decision of the United States Su- 
preme Court in the Northern Securities case, and the strike 
on the Interborough Rapid Transit roads, although the in- 
fluence of the latter was only temporary owing to its total 
failure. The declines in most cases were not extensive, 
and at the lower levels a good undertone was developed. 
Covering of shorts was helpfal in rallying prices in the later 
trading and the market closed strong, with activity on a 
greatly increased scale. The reduction of the Bank of 
England’s rate of discount from 3 to 24 per cent. was the 
most potent factor, however. London’s operations here 
were considerably influenced by the critical phase of the 
Russo-Japanese struggle and also by the easier monetary 
conditions abruad. Confidence in the outlook for the future 
of general trade was deduced from the action of the Penn- 
sylvania Railroad’s directors in voting to spend $31,000,000 
during the current year for improvements. 

Union Pacific was the center of interest following the 
Northern Securities decision, and the dealings at that time 
were on a very heavy scale, while price fluctuations were 
sharp and rapid with a downward tendency. A steadier 
tone developed later, with the trading much more quiet. 
The anthracite stocks forged to the front, and, under the 
leadership of Reading, in which dealings were especially 
heavy, were for a time the overshadowing features of the 
market. Thefadvances in Lackawanna and Reading were 
particularly pronounced, but gains were scored by Dela- 
ware & Hudson, Jersey Central and Erie. The movement in 
this group had the effect of rallying the market from its 
rather depressed condition as a result of the sales for profit 
taking and by bearishly inclined traders based on the 
week’s earlier developments. Atchison was one of the few 
strong features in the early heaviness, and it maintained 
much of its strength in the later dealings. While the 
movement of the Gould group of properties was not wholly 
uniform, their firmness for a time was a reflection of the 
optimistic views of George J. Gould, as set forth in a western 
interview. The southern roads exhibited further strength, 
Atlantic Coast Line again leading in that respect. Canadian 
Pacific was very strong and was liberally purchased for 
foreign account. Norfolk & Western and Baltimore & Ohio 
were both helped by the continued talk of prospective 
larger dividends. Chesapeake & Ohio as an active feature 
in the late trading. The local traction shares were helped 
by the strike on the elevated lines and the Subway. 

The practical abandonment of the proposed consolidation 
of the southern coal and iron properties resulted in some 
very erratic movements in the stocks of companies con- 
cerned, and to some degree affected the general market ad- 
versely for a time. The recommendation of the executive 
committee of the Sloss-Sheffield Coal & Iron Company to its 
board of directors that an initial dividend of 24 per cent. 
be paid on the common stock had little effect on the shares. 
United States Steel again exhibited marked strength, 
holding its recent gain well in the face of weakness else- 
where. Reports in connection with the industry continued 
of a most favorable character. American Sugar was heavily 
sold following the denial of stories of valuable rights to 
stockholders. American Smelting and National Lead were 


in good demand, and advanced sharply on reiterated state- 
ments that a combination of interests would be effected. 
Amalgamated Copper scored a sharp gain on heavy dealings, 
and its strength was reflected in a sharp improvement in 
Anaconda. 

The daily average closing prices for sixty railway, ten in- 
dustrial, and five city traction and gas stocks are appended: 








Last year. Sat. Mon. Tues. Wed. Thurs. Fri. 
Railway seeetocess 86.18 112.89 113.00 112.65 112.96 113.37 113.60 
Industrial ........ 46.32 74.98 74.99 7464 74.88 75.70 76.26 


Gas and Traction . 115.57 136.47 136.55 136.47 136.27 136.90 137.07 





The following table gives the daily amount of sales of 
stocks and bonds on the New York Stock Exchange, with 
the weekly and yearly totals, as compared with 1904 and 
1903 : 


STOCKS (SHARES) 




















1905 1904. 1903. 
EEE 6. 0006ecceecesccces 376,628 141,203 388,665 
EET é cnod - concccedveceue 1,084,274 290,936 1,007,759 
BOGE ccoccceedscoseccocs 758,653 251,106 791,794 
TE . ccccecuccsccons 963,551 183,608 718,797 
BEET scocccecsese 1,310,731 73,633 473,107 
PE sckceeusescoenseescone 1,532,420 160,365 453,033 
Total for week.......... 6,026, 257 1,100,851 3,833, 155 
Total for year to date... 64,734,933 22,417,922 34,212,961 
BONDS (PAR VALUE) 
1905 1904. 1903. 
DORNER cccecccecee scosce $2,264,000 $934,000 1,333,500 
DEE ccdccescooncosescnes 4,468,700 1,288,50 ) 3,231.000 
PEED cevcaccecevecescsese 3,095,000 1,649,000 2,344,000 
Wednesday ..............-..- 3,492,500 1,382,500 2,100,000 
TOETOERT . ccccccccccccsccsce 4,877,500 1,232,000 1,703,000 
PE acsoncsccessccesoccess 4,472,000 902 000 2,386,000 
Total for week......... $22,669,700 $7,383,000 $13,097,500 
Total for year todate... 288,572,700 130,705,500 156,616.700 


RAILROAD AND MISCELLANEOUS BONDS. 

There was some curtailment of activity in railroad and 
miscellaneous bonds on the Stock Exchange, but the outside 
over-the-counter demand was reported as showing little 
abatement. Price movements were rather irregular and an 
easier tone was at times apparent. Union Pacific convert- 
ibles fluctuated erratically under the influence of the sharp 
movements in the shares following the Northern Securities 
decision. United States Steel 5s maintained their recent 
firmness. Wabash debenture Bs were heavily traded in. 
The American Tobacco, Rock Island, Erie, Mexican Cen- 
tral, St. Louis Southwestern, Wabash, Pittsburg Terminal 
issues, Kansas City Southern 3s and Chicago, Burlington & 
Quincy joint 4s also figured prominently in the week’s 
trading. 

GOVERNMENT AND STATE BONDS. 

The sales of government bonds on the Stock Exchange 
included among the United States issues, 3s registered, at 
1023, and among the foreign issues, Japanese 6s, at 101{ to 
to 1023; second series, at 993 to 1003; United States of Mex- 
ico 4s at 943 to 943; 5s at 1003, and Republic of Cuba 5s at 
1054 to 104%. In State bonds Tennessee Settlement 3s sold at 
96; Virginia deferred 6s, Brown Bros. & Co. certificates, at 
124 to 12, and Virginia funded debt 2s and 3s of 1991 at 97. 

The following were the closing bids for Government bot: : 

Sat. Mon. Tues. Wed. Thurs. Fri. 


Ee. fe OO SEM. conccces 104} 104} 104} 104} 104% 1042 
ee GR GRED . cccccvs 1043 1042 1043 1042 1042 1042 
Sie Os WP Eo cenesss 104} 104+ 104} 104} 104; 1043 
U. 8. 3a coup. ....... 104} 1044 1044 104} 104: 1044 
U. S. 3s small....... 1034 1034 1034 1034 1034 1034 
U. S. 4s reg., 1907... 1043 1044 1°43 1044 1044 1044 
U. S. 4s coup., 1907.. 1054 1054 1054 1054 1053 1054 
U.S. 4s reg., 1925.. 132 1324 1324 1324 1324 1324 
U. S. 4s coup., 1925.. 132 1323 1323 1324 1323 1322 
Philippine 4s........ 1084 1084 1083 1083 108 108 

D. C. 3-6 Ge ......6- 1183 1184 1183 1184 1184 1182 


OUTSIDE SECURITIES. 

The outside security market was irregular. Interest cen- 
tered particularly in Northern Securities and Interborough 
Rapid Transit, because of the particular bearing of the 
week’s occurrences on those properties Northern Securities 
following the decision from Washington rose from 157% to 
162%, but reacted later to 158 and closed yesterday at 1598. 
In this connection a sale of Northern Pacific, ‘‘ when 
released,” at 170, a decline of 10 points attracted attention. 
Interborough Rapid Transit in the face of the strike showed 
very little weakness, an early fall from 2064 to 2034 being 
followed by a sharp advance to 210. A later reaction 
carried it back to 2074, from which it rallied to 205 and 
closed yesterday at 2144. Standard Oil rose from 615 to 6184, 
but lost some of the gain. American Can sold at 11{ to 11 
for the common and 68% to 674 for the preferred. Interna- 


tional Mercantile Marine common sold at 124 to 1l and the 
preferred at 344 to 34. Mackay Companies sold at 41% to 41 
for the common and 74 to 74% for the preferred. Greene 
Consolidated Copper was dealt in at 27{to 294. Greene 
Consolidated Gold, on the declaration of its first dividend, 
rose from 7% to 94, but fell back to 8. United Leather 
common and preferred, ‘‘ when issued,” sold at 384 and 94 
to 93%, respectively. 
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NEW YORK STOCK EXCHANGE. 
‘Complete Daily, Weekly and Yearly Record of Stocks and Bonds. 
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Week Week 
Mar. ll Mar. 10 P , Last! Sales 
1904. 1905. STOCKS. Saturday Monday Tuesday Wednesday | Thursday Friday Sale| for 
High Low | High Low Low High\|Low High|Low High|Low High|Low AHigh\Low High| Fri. | Week 
ipsa, nenmdneibiaianns Wtauaaie Adams Express ..|/{245 (250 (245 |250 |(245 (250 (#245 \250 |1245 250 (+245 1250 —— ee 
peenedeennretemenneles Albany & Susq.../f235 |....../t386 |....../f236 |......|f286 |....../#235 |..... (#486 |....../......|........ 
12 | 12 | 18 | 16%%/Allis-Chalmers . 17g) 17 17%) 18 17_| 17% 17%) 17%) 17 7 16%) 17 619) 2500 
55 | 50 | 64 zc /—=eeee 64% | 6419't 6319) 65 637% 64 |t 63%) 64 6312} 6334) 61 | 635) 62% 1000 
47 | 445) 815, eon r..... 7748} 77% 77%) 78%) 77%| 784) 7729] 78% 78%| 80%) 80%) 815,| 8144/403860 
ecccccleccces ee ee a Ee iy ERS PO See Sete BE  Ipacdes.lecoceeneses 1( 
ecoesclecoseciognccoeloocsos Oo Heseascecsolecsoce -leaoeccloosccoeslocoacoios« : HESCCe leeeccolecdeso: leeseesloeces- cleccces|OOSCCCle cecesos 
21 | 21 | 264g) 25 +m Beet Sugar gE By eee ome 25%) 2549].......]/...... Se 3 gore s ciseceieocwes 400 
~agisla5"| So | S laeeeeewraey |’ Soul Sb | Shel Sint sal week ae | weal sas ss) i eae sas) htt 
" ‘ ar , ‘ ‘ 5%_| 357%) 3 ly) 35 544) 3543) 35%! 354%) 35%| 357%) 8800 
6949} 69 | 95 | 94% 2 pref acesinbe 94 | 94%) 941) 94%) 941g) 94%) 94 43, 945) 94 945) 95 . 4%) 2000 
a FR ERE Oty m Coal ........../1175 |225 |t175 |225 (175 (225 (1180 (225 |t180 (200 (#175 (200 |..-.-..|........ 
2819] 2815) 35% 38 iglam Cotton Oli. 35%) 35%; 35%) 35%) 35%) 35 %2/t 3544) 36 3549) 357%sit 35 | 35%)....-. 1800 
88 ey AEC: le 96 | 97 95 | 97 95 | 964xt 95 | 97 95 | 9642/t 95 | 964)...... 1000 
SE TEAS GRAPE TSeiNE Am District Tel..|+ 32 | 38 |t 32 | 38 32 | 38 32 | 38 32 | 38 EY we Meee Seren 
a eendicaaeiia 2364|236 |Am Express......\{286 (240 | 236 |286%/(230 (236 |t250 (237 |+230 |237 |1230 (236 |.-..... 229 
“fa, cet 8144} 8 |*AmG 8 8 8 8 8 x 8 i ~ x x ~ 8 2150 
Te oem 102} 10 |Am Hide & L.....|¢ 1042) 103%) 102) 10%) 10%) 10%) 10%) 10%) 10%) 10%) 10 | 10%} 10 1600 
nctaiadlonis ..| 64 | 52 | do pref..........| 563%) 64 53 | 563%) 52%) 62%) 562 2 52%) 53 52 | 52*| 52%) 8550 
~ 74s) 5 533\*Am Ice .......... Blo) 5%it 5 534it 5 53%it 51) 56%; 563) 51) 53) 53) 56%) 650 
311g} 2942) 3954] 3934] do pref.......... 3919) 39%) 39%) 395%) 39%) 39%) 395) 395%) 39%) 39%: 394) 394%) 39%) 1800 
94) 9 | 19% ia ee cite 1745} 1942} 19%| 19%) 19 | 19 |t 1819) 19 17%| 18 18 8 | 18 4570 
iis FS 46%) 41%) do pref..........| 4154! 4334) 443) 46%) 44%) 44%) 43 4 43%) 43%| 44 | 44%) 4442) 3950 
2234; 21%4| 44 219|/*Am Nacometive. 43 | 43 43%4| 44 42%) 43 4219) 43%) 43%) 43%) 44 4 | 43%) 22566 
82%) &17%/113%)1114,) do o pret ES #121%9)/112 | 112 {112 | 121%9)122 | 111%)1)2 | 112 [118 | 113%/1333%)113%) 17 
3%) 3%) 8 7 am ial indiana 735, 8 x 8 ~ 8 8 7 ~ Ty, 7 749} 10200 
19%| 19%) 2849] 2653) do pref........-. 265%) 26%, 2634) 27%) 2749) 28%) 28 | 28%) 27%| 28 27% 27%, 27%8| 2375 
477) 46 | 993 14s/*Am Bmelt & Het 914s) 91 91 2 91%4| 93 93 4 945) 99 9814, 993,| 98% )177995 
91%} 9054/12354/118%) do pref.......... £118 %4}11834) 118%4/118%) 118/120 | 1199/1215) 1203/1233) 12215/123%|123 | 16780 
toamy. Soy, 175 |175 |*Am Spuff........| 175 (175 |¢160 |180 |f170 |180 /|#170 |180 |t170 |180 |4170 |1R80 |....-. 100 
90 | 90 {101 |101 | do pref.......... t100 (101 |:100 {101 |4100%/101 /|+100%/101 01 ef t100 /|10) |...-.. 100 
eth bee 1744 1619|Am Steel F’dries.| 16%) 17 16%} 17%4| 16 16% 1619) 16%) 16% 16% 16% 16%; 10750 
Nee eta 62% 61 | do pref..........| 62 | 624s) 62 | 625%) 62 61 | 6l%3| 61% 2 | 6 ia) 62 1'| 3245 
125 |1224)148%)143 |*Am Ref...| 14633/14815) 147 |148%3) 146 147% 14419/146%| 143 195% 1433) 1445,/144% 76160 
‘eT a elisn 40 |1381| do pref..........| 13849}138%9/{139 [140 | 140 |140 | 139%)1397%, 139%|139%) 1 139%3|139 19/1894 1110 
TO EE SEE RBs m Tel & Cable..|} 92 | 94 92 | 94 tf 91 | 44 If 91 | 94 91 +9 | sinehelans 
ER shape: . . |ee----/Am Tele & Tel...|145 (147 |.......|....-.|#145 |147 |. .0--/t144 148 1145 1 147 
(ERR ea 98%) 9o42!Am Tob pf new...| 9712) 9712) 97%) 984s) 9744 98 9733 97%) 961| 97 97 %5| 271g “gia 10515 
RE teens 284s) 2519\*Am Woolen .....| 2543) 26 26 | 2742] 27%) 28 26%) 2744) 2612) 27%! 27%) “Sle | 31275 
72 | 72 |1021s) 99%| dopref..........| 99 9 + 934/100 OV {10142} 101 |101 | 101%/101%) 101 (le Ta 1034 3237 
65 | 62 |122%4/10819|*Anaconda Cop...| 108%/109%3| 10912/110%2| 109 |109 | 109%2/112%/) 115%/121 | 12 |12923,122 | 54700 
pirpesamneilitline saens beéoce SEs escecest En 0 35 | 40 35 | 40 it 35 | 40 |t 36 | 40 |* BH | 40 |-..... |........ 
SR WER ENE do pref..........\+ 68 | 75 |t 68 | 75 |* 68 | 75 |t 68 | 75 it #8 S GO | FB  leccce-leeccaase 
ne! sae 98| 9819|As Merch lst pf..|f 98 |..... | 98 |------|1 98 |....../' 98 |100 |t 98 0 PR, ARly VB) 200 
66 | 64 | 9353] 88%/Atch, Top&s.F | #85) 89 8934) 90%) 897%) 915.) 90%] 92 9214) 93%3| 92% 93 | 42%)135540 
89 | 8x%4)104%4)102%) do pret.......... 102 44/102 %4) 10234| 10234) 1029/1034) 10219/103%4) 1032/1044 103% (1044 103% 1685 
Raper Capea 43'2/13949/Atlan Coast Line.| 140 [1414) 161 [143%2) 139%9)14219| 1404/1424) 1414/1421) 140%,)14244) 140% 32678 
75%) 734)1)1 1082] Baltimore & Ohio. 10878110915} 109/110 103% 1095, 108% 109%; 1095,)1104, 110%9)121 11 76250 
88 | 88 | ¥74s\ 964) do pref.......... 969) Y7LIt 96 | 97 967%) 96 | 97 9614| 96%! 974s, 974s 3749 1715 
ORES SE, ERR poston air Line pil} 105 .-----/f105 1105” POS $108 an PE Se 
413,) 3819 674s] 6549|Bklyn KRapTran..| 66 | 6653) 66%) 67 654s) 6614) 6519) 66%) 66 | 46 6% 6745 66 74) 56600 
TEER ST AN f .....|BkKliyn Union G Gas|t212 |219 |t212 |z20 |#211 |218 |#211 (218 |#213 |220 ai8 |220_ | Se assctianiaten 
RO SR 134| 1314|Brunswick City../+ 13 | 13%|f 13%) 13%) 13%) 13 13%| 13%] 12%] 13 1344; 13% 13%; 700 
PORE Se Ny ee — co an P...\4152 |157 (4152 {157 (152 (1565 (1152 |155 /4152 [155 |t162 |156 |.... |-.-..-.. 
SEE STEEN SO ‘ ----------|f155 (180 ($155 (180 (1155 (120 /|+155 |180 |155 [180 (#155 (180 |...-.. oul 
ees spe KORE bah Buffalo 4 Sas piit 87 | 88 it 87 | 88 87 | 88 87 | 88 It 86 | 87 87 | MD fececs:| cee 
49%) 49%|......]...... *Butterick Co..../+ 58 | 60 if 58 v 55 | 60 |} 55 | 60 |t 58 | BO it 53 | 60 a es 
ecvscele cess 72 | 69% Cauada Southern | 70 | 70%|+ 70 0 69%) 69%, 6944) B9%4/t 69%! 71 2 
111 |10949/148%3| 393,/C Pacitic.| 139%4)140%3) 141 5/143 48) 1417/1431) 142491143 %4) 1444/1465 dt 1d 148 206200 
eT aE 711s) 683 Gen Coal & Coke. 6854! 6834). «dengs+-leeagescleaucest. . Ten a a. on 71 1000 
2 GER Ee ... |(Coné& SAm Tel..|/{120 (122 (4119 {122 /|4119 (122 [1119 (122 |t119 |122 (+119 te baad ans 
el a al 201 |1985'\Cen R Kot NJ...| 200 |200 |+199 |200 | 199 [199 | 1985 /200%| 201 |201 , 200 (201 ;200 1635 
30 | 2819! 58 | 49%|Chesapeake & O 5012) 51 50%,| 51 5044) 50%) 4954! 5034) 601%) 50%) 507%) 48 | 5744/209700 
394g) 38 | 404g) 38%/Chicagu & Alton../+ 40%) 4149/t 40%) 4134) 3942) 40%) 38%) 3933) 39 | 3929) 39%! 4 394) 1200 
82 | 80 | 82%) 81 | dy pref.......... 82 | 82 14g! &2 81 | 81 8142) 82%|¢ 80 | 81 81 | 8 81 1700 
ES RS SER ESS Chi, Bur & Quin../{230 (250 |f230 |250 |{230 (250 [1230 (246 [+280 |246 |!230 (246 |......]........ 
PER RR ON _. .|......|Um & E 1 pf....|412849/142 [fi3u [143 [£130 [143 [4140 [142 [4130 |142 |:130 (14% |-..... ane 
1413) 144%) 2334) 221,/Chi Gt Western..; 227%) 23 22%) 23 221g) 22%) 2242) 22%) 23 | 28%) 22%| 23%) 23 | 12930 
6Y1g] 691y!...--- do pref A ....... 5 | 6742t 65 | GTVit 6S | GT ait 65 | GTIt 65 | BTlel\t 65 | H74y|..----]....---- 
Rites Aad 347%| 34 | doprefB........| 34%) 34%} 34 | B54e/t 34 | 35 34 5 34 | 345%, 34 | 84%) 34%) 700 
ES 5A eRe 87 | 86 ng = bD.....------| 8642) 87 |f 56 | 87 it 86 | 87 86 | 86 it 86 | 87 || 86 | 87 |...... 450 
aE OES Coe 1 © 228 hb. Am 2 2; CU ea CU eC OF hacce-beaeredinccsaces 
1397 saehisinlivealone Mil & St P...| 177%4)178%) 17749/178%8 176%/178 | 17744/178%s| 1783117933, 179 181%)181 1118250 
175491175 |191 |188 | ao pref.......... 88 (189 | 188 |18849/418749/189%/t188 (1894) 1891/1893; 190 |191 (191 700 
163491162 34515 23914/Chi & oom 24048242 240 (24249) 23915/240 40 241 tp 241% 243 | 242 | 243%/243 9300 
Se BA Hews, nraks oy Ao A ee Ea ne ee eee ee Be Ae ay Se a ee 
RC pm S ee ee SRR eM GEM VOPR gupta eves yxme et! oes! SC) SS AAG, hc aie 
TRON See 195 |195 |Chi,StP, M & Omiivs 2L0 |1195 |200 |41°5 /|200 [7190 |200 |4190 |200 95 195 |195 100 
A RR emma tT O pref..........|195 |204 |#195 |204 |+195 |205 |t190 |205 |t190 |205 |t195 (2:0 |.....-|.... 
91g] 91g! 18 7 |Chi'lerm --|f 1643) 17%2it 16%) 1742} 17 | 17%4it 17%) 17%! 17%] 18 18 | 18%) 18%) 2192 
20%| 19 | 34%| 31%| do pref.......... + 31 | 32 317g) 31%} Bl4qi 32% 32%) 32 32 4ly | $415) 34%) 5540 
6 514] 13 11%4|Cht nion Trac.../+ 11} 11%; 1l14| 12 11%) 1149) 1149) 124) 12%) 13 | 1248) 12%) 1248) 11035 
32%! 31%) 50 8 OES RT SK ARO SO 48%) 4833) 48 | 50 49%) 50 | % 49 | 48% 700 
eae Latent 102%| 98 |L, C, C&8tL.. 4 99 | 98% 99 | 98 | 99 | 98% 99 | 99 | 99 | 99 |102%,/10142| 8500 
REE See 11948/119% pref........../4119 |120 [+119 |120 (+119 |120 1194g/119%g/t119%8)'20 (+119%/120 |.----- 200 
WORE TO attain “Ser: Clev, Lor & W + 80 | 95 |f 80 | 93 ~ 93 it 80 | 93 80 | 93 ts 3 = Seem 
EE epee: 110 |110 oO pref..........\f110 {115 | 110 (110 (|4110 |112 | 110 (110 /4105%/120 (+105%/120 |...... 400 
RAT sthabite .ooe-|-oone-| Clow d& Fitteburg. F183 |....../faBF | -----/f183 |... [F183 |..---./f18B |... |f18B |-.-.-.|----- aan 
gies scapes mes ee el at om i _a.lULULlU LULU eeelUL COD ee eee ee 
30 | 256% 53 50 tgColo uel &e Iron.| 5012) 514) 5148) 5244) 50% 5142) 50% 514s) 5148) 52 | 51% 53 | 52%, 45288 
Seen aseiile. 1¢0 O pref.......-..|/4100 |....../1100 |...-.-/f 95 |..-..-| 100 |100 | 100 |100 /|t 85_|......|..--. 200 
18 | 16%) 26 £0 lost Seatbane nee 25%| 2534) 25%,| 26 25%) 253%! 2534) 2534) 265! 26 25% 25%; 57%) 3600 
acu! Sa :| Stal oe | ome... 36%| 37 | S6%| 37% 38%) 36% S6%| S6%| S47] $7 87 | 87%) 87%4| 2700 
2434) 24 | 37%) 36 oO 2d pref....... é ‘ 36% 4 36° G4) ; 38 | 87% F 4 
a Consolidated Coal|t 75 | .. |t 75 |..--.- 1... 0 bon 2 lt We Mi tse 
1215} 11%!) 177g) 164g\Col& HgC&l 1634; 16%)¢ 1s 17 16 Er eRs apgeeeeg 16%) 17% 17% 17% 172 4800 
193 4/189 */91319)211 15 Consolidated Gas ZVL%9/212%) 21154/2134g) 212 (213%) 211%9/213%) 212%/213%g) 212%/2'S%2 Ze) 22000 
| 153% 12% 20 | )77%|Corn Products.. 19 0 19%) 20 19 | 193%) 185. 18%) 17% 19 | 18%] 1948 18%) 9020 
Sus €5 | 77 | 731g) do pref.......... 77 | 77 7619} 76%| 74%) 76 731q| 75 74 | 75% 74% 4% 744%| 4575 
Pa ROR Ses “ile oo Steel. . Ta Oe REC cers Way eR RR: Ee SE Aes OA elecccee a 
Seb seen ETE ERE: TER aie. Sis Nees get tael mean AS LET 
155 (149 |192%/189 |Delé& 9 ¥y 1904|191 | 190%4/190%4/ 190 [190 | 189 /|1924%) 191%|1924%) 191 /1915% 191%) 10110 
260 |260 36912355 |Del, Lack & W...\t355 (360 (1355 (359 55 (355 | 36048369 68 9 | #68 |369% 369%; 1600 
| 1853! 1844) 3344) 32% Denver & fio G.. + 33 | 33%/t 33%) 33%) 3244) 32 33149) 334y/t 33 | BB) 334s) 334% 33% 000 
| 6539) 6543, 8894) 87% 2 ee 8814 8842) 885s) 88% t 87 | RB! 8734) B84) 88% BRI, BBY) 88% 88) 5400 
(21 | 21 | 2519) 24%4)Des Mé& FtDodge| 2519) 2542) 25%) 256%) 24%) 24% 23 | 25 [tf 22 | 25 ft 22 | 26 -..... 300 
loceece]sroess Sapte a Gas onandcene t 95 gk RO RE SNE ES ees Lee a OS er 
eee See agg Mer’ Detroit City Gas..|+ 79 SS a Sa Pe RI Cee, Si: (rene 
ay oe | §7%| 5) Detroit Southern. 5% 57 55; 5 53, 5%\¢ 5 6 it Bk 6 5 Big 54 900 
18%| 18%! 32 | 3133 do pref.......... 3133) 31 31 | 33 |it 31 | 33 32 | 32 it 32 | 33 |t 82 | 33 |...... 300 
| 6215) 62 | 83 | 79%| Detroit United Ry|/t 74 | 7912) 79%! 80 | 79%! 804%) 80 | 80 | 80% 81% 82 | 83 | 82%) 2855 
Pat GAP ede * Diamond Match..|4135 (138 (1135 (138 (135 (138 (4185 (138 /|1135 (138 |S. ee 
2334! 2334) 3874! 37%4\*Distillers Secur. | 38 | 354%) 3m | 3 3734; 3734; 3744) 37%) 38 | 38% 28_ | 38% 38%) 6910 
iene Fort. 17 | 16%/"DulS S@ Atl...) 16%) 1622) 16%) 16% + 16 | 16%/t 16 | 16%! 164%! 16%, 16%) 17 16%} 6150 
| Sadie seine | 34%| 31 | do pref..........| 31 | 32 °| 82 °| 33 | 81%) 32%) 317% 32 | 32%] 3429 BB%| 34%) 33%| 14302 
eee eee kighth Avenue... a: “Vere PCTS 7 ; eee Coo 
24 ee ae | 7%| 86% = Storage Bat! 871,| 87%, 87%) 8742, 87% 87%| 87 7 86%, 87 87 | 87% 87 18 
23%| 224% 48%! 46%/Erie............... 4713) 47° 4733 4814) 4614) 47%) 46%) 475 47% 48 475) 48%) 4814/196240 
| 62431 619) 8344) 81% do lst pref...... 82 | 82%! 82%) 825) 81% RZ 81%) 82%! 8248 825 82%) 83% 854) 25253 
39 713° 714q\ 69%4| do 2d pref....... 693) 71 7019} 7142} 69%) 70%) 694) 70%) 69%) 703%; 69%| 7143 7143) 35550 
Re deci. Cacti ean: vans @ Ter H...|/+ 65 | 70 |i 66 | 70 |+ 67 | 70 |+ 66 | 70 |¢ 66 70 t 66 O |-..--. |-cceeeee 
REGGE ete, Re a +85 | 95 | 85 | 90 |t 85 | 20 R5 | 90 it 85 # 25 | 80 |......]..------ 
iia: ee 1115 |101 |Fed. Min. & Smal} 924101 + 97 (101 |¢ 90 |101 | 101 |105 | 105 10829) 106 {115 (114 1200 
nec abet 96 | 904 Fed. M.S. pret. 904s 90% 90% 91 | 90% 90%| 904) 94% 93% 95%| 94%| 96 | 05% 25595 
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LL 
me im, 1, 1900, Mar 11 Ma 10 ~TOCKS Las 
mm Jan . Mar. Mar. } Saturda Monda Tuesday |Wednesday| Thursda Frida t Sal 
to Dec. 31, 1904. — ee | See | cen d 4 d . ‘ ¥ Sale| “tor” 
High Low High Low High Low | High Low Low High\|Low High'Low High|Low High|Low HighLow High Fri. Week 
: joins POS ike. 
"763, Feb 03 1444 Apr'00) 55 Mr 9 44 Jan 18)...... Ba 55 | 46%4\*Ft W. & Den C..|t 46% 47%) 46% 464) 48 | 48 49 | 53 55 | 55 +t 54 58 1472 
72 Feb’03| 43 Mr ’04| 60 Jan13' 56 Mr 7| aad rE 5 56 |General Chemical|t 55 | 59%/f 55 | 59%) 56 | 56 |f 50 | 60 |ft 50 182 - Bt wpe 100 
103 Sep '02| 94 Feb '04/104 Feb 15/101 Jam 1s) 95 | 95 102%9|10219| do pref.......--. 1103 (105 |f103 |105 |f103 (105 |4103 (105 |tlo 10243 1021, 10249) ........ 
834 Apr’02)120 Jan 00) :90% Jan 16/181 Jan 24/1614) ted, 1388 ‘el General Electric .| 187 (188 [118749188 | 187 187%4/1 186%, 187 187% 18734 18753188 188 | 2000 
ARERR CL COE LVE SAO, Ae UE edeRiodie getty | Baie te ET Gold & Stock Tel./t120 | ..... pee | ae we hClUWR MEE, FA Sey 
54219 De °04)1443%, Jun ’00|300 Feb21'236 Jan 4|.__-.- Te wee nee Great Northern pf|t290 (300 (1285 (300 |f285 300 1280 300 1280 300 +280 300)..." 
75 My ‘02 40 Mo '00..........000- pecenessesestelsoeens Js eecee]-cones |-eeeee Green Bay & W..|.....-- Ss es een eee |-ewnee|-oeeee-|-ennee nccwccs|occcce|-conees|-coeee| -ceeel. 
11543 Jan ‘00! 99% De ‘O1).............. | ECR TEE eT ES ANAS pee BE BORE OS. 200] occcce-|....20]sccece+|-ccceels secce-|ccoccs|ecocce=|-sccce) . -coee-|-cecce] .cccces|-escee|-ccces Wabsr 2630 
10249 Jul "00 of >, RRS RREERDERNOST aoa: HINER eee | eee do lst pret pineneinewones | --2eee|sceeee-|- canes] senee- | a ee So other Lu senes|scowitelsendeol iieds Lakai 
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116% Apr 'U02)10249 Au '03)111% Feb2d)llu Jan 11/107%)107 |11144)111%| do collat tr5s.../t1114)....../t111%)...... #11144)...... oo 111 / 111% tS 1lly = =—s 100 
Jan 97% Sep '03/106% Feb2ijludé Mr 1/1014/101 |104%)104 [NY,O&W 104 (1043/1104 |104%/+104 |104%%| 104 (1049/1104 |10449t104 i} 04 %4)...... 9.0 
10449 Feb 02) 9043 Jan '00)1L4%4 Feb 91014 Jan 3) 975) 9719/10359|/10344| Nor & W con 4s...) 1035/1035) 1Uu3%4)10343)f.-.-... 0319) 10333)1034| 1034 103 %0)1103's 1034g)......| 33.0 
9749 No '04) 87% Oc '03) 97% Feb17 3) 887%) 88%) 97+) 97 do P,C& C jt4s| 974s) 97 9715) 9748) 97 74) 97 7 97 ly) 97%) O74s) 97¥y 97.0 
106% Mr ‘U2| 99%23Au ‘U3/lu6 Feb 2)104% Jan 9/103 '| 102%4/ 105%) 105 ‘| Nor Pac prior 48 .| 105%9/105%4) 1059/1055) 10549)105%) 10519)105 42) 10514, a - 105 7105 7%)105% 72.0 
5% Jul ‘02; 63% Sep '00) 73 Jan 13; 76% Jan 3) 707%) 709) 7744) 76%) dogen 3s........ t 77 7 77 7 77 7 76%4| 77 7634 7714 76%) 767) 76% 43.0 
10143 No 'U04) 8742 Au ’03 1Ui49 Jap ls} vd J 3) 9215) 9134)100's' 997%,)N Nj4sCBQc’l| 100 (10048; 99 00 C048; 100 0048; 100 (100%) 100 Ov 4g 454.0 
105% Apr’Ol| 96% Sep 03 10349 Jan 17/102% Jan 23/1009) 99%4/103+44/10344)/Or Ry & Nav 48. .|{102%)...... 10279) 103 %4|t1027g)10344) 103%4/1034/t....-.. 03% 103%)103% sitet 6.0 
0 Jan ‘00/120 °03)1274g Jan 31/1244 Feb 1/122 (121 [125 (125 (Or Sh L lst 6s..../f125 (|125%/t125 /125%9) 12% 5 |t125 |125%/t...... a 12549) ..... 6.0 
12142 De 'V4/109 Ag °03)119%@ Feb 21/117: Jan 27/11234/112149/11944)119%) do consol 5s..... t1194@)...... BE Micacces 119 %4)11944) 119%4)119%/t119%)...... | ae ee ae 9.0 
7%3 De °U04| 96% De ‘v4) v8 Jan 43) 91s Jan 0} 91%) 91%| 97%) 97%) doctfsforref4s.|.......|.. ----| 977%) 97%) 97%) 977%) 97%) 977%) 97%) 97%! 97%) YT%) 97% 125.0 
11449 Mr ‘U2 101 Jul 03 1159 Feb 2U/113% Jan 13)... 15 (115 /|Pacific C lst 68...\t115 (11549) 115 (115 15 |115%/t115 (115%/t115 [115%/1115 (115%). ..... 11.0 
117's Se 00) 107% Apr ’'03)11i44 Feb27)110% Mr 6/108%4/1083,4) 1] 144)1107%| Pennsylvania 449.|+110%)...... 110%) 1107,|41105))...... 110%) ..... t1105)111 , Lil4s Llligilll4 12.0 
112% Sep U2) 93% Au ’03/1U64 Feb27/103 Jan 23) 9514) 95%%/106 |105%) doconv 3498..../1105%)106 |1105%4/106 05 %4)10549) 10544)10519) 105% 105 53. 10549106 6 | 187.0 
102 Mr ‘U2) 8442 Jan '0U).0u Jan 30) ¥s% Jan 10) 961) 954/10" |100 Peoria & E lsts ../¢ 99%! 997% |/t 99%)...... 993%,)......| 100 (100 994/100 |¢ 99 (100 |...... 1.0 
8249 Feb'02) 55 Au '03) 33 Mr.ivU) 73 Jan 3) 68 3 83 Su) do income....... 8U 0 81 81 8l4q; 81 81 81 814g) $23,5 82% 83 | 82 29 
10342 De ‘04; 83 Jan ‘0U)103 Feb 7/100%Jan 6) 957%) 95%) 10249)10149| Reading gn 4s..../ 10248)102 43! 10134/102 | 10149/10134) 1014/1017} 102 |102 101% 1017)1017% 88.0 
9 89 Oc "U3 luu%, Mr 3 BY¥'‘gJan 4) 94 4 |100%)100%) doJC col 4s..../ 1005/1005) 10053) 10053) 10053'100%) 100:34)10034|+10012/101 | 101 %& (100%, 100%; 710 
103% Jun’O1) 94 Apr'O3) v9% Feb24) 9s'g Jan 5) 96%) 96%) 99%) ¥9'9\ Rio Grande W 48.|+ 99%) 995,/+ 99%) 99%/+ 994/100 |t 993/100 991n| 9934 9955, 99 95, 12.0 
994g Jun UZ) 81 Jul ‘OU Mr 93 Janldz).. 95 95 |iStJ&Gisllst4s 95 >. aeenes 98 9434, 95 it 9434) 95 jt 94%) 95 if 943, 95 | ..... 1.0 
120 Mr ‘02/108 Oc ‘00119 Mr 1Uj116%Jan 0/113 (112/119 |118%)St L& Iron M5s./4118 /119 1184811849) 11819)118 5/1118 %)...... 1854/118%) 119 (119 (119 31.0 
96% Mr "UZ Sop OU) ¥Y6%q Feb2u| 94 Jan 6) 85%! 85%) 9 ¥5%| do ref 48 ......../+ 95%) 96 96 6 96 | 96 |t.-..... 64s) 9534) 96 ¢ 9549 96 |...... 35.0 
98%,Oc Ol) 78% Jul U3) ¥Y2% Feb 8) s8%Jan 3) g1 $1 Vis) DLIYStL&S Fief4s.; 9154) 91%) 915%) 91%) 915) 915) 9154; Dito) 915,; 92% 92 | 92 92 437.0 
119 My ‘01 Jan 00/115 Mr 3/1129Jan 3). ..|...... 115 (115 | do general 5s...|t114%)...... 15 ie ete: 15 (115 |t115 ete See al: 1.0 
10l4g Mr ‘U1|) 85 Jun’0U/ 100% Feb 6) Yo Jan 7) 93 923,) ¥s5) v¥4iStL &S’westlsts|) 95 99 Y91o) BO1a't DOs) BO%/t....-. 99%) 9D% 99's 99% 994s) 99%) 440 
904s Sep Au ’03) 33 Jan 26) s0uJan 7| 71 70%| 33 824) do consol 4s8..... 82%3 32 8240) 82% 82 27g) 825) 82%) RBM 27%, 83 | 82% 313.0 
117*s De "00/106 Jul '03)112% Jan 20/111 Feb 27/1075) 1075,).--.-..|...... St P, M & M 44y8-}¢ 11144) 1.1154)¢ 111 49) 111 56)f 111 449) 11154/41114%4)111% nd 111% php bres) |” ee ere 
92 Feb'02) 73 Jul OU) 9.42 Jan 20) 88) Jan 1U) 73%) 7844) 9144) 91 |San An & A P 4s.|¢ 9042) 914i7..---- 9144) Als) 91 91+ 41 1 | 91%) 91%; 290 
105% rok 97% No ‘U3 lu4% Mr Ylu3\yJan 4)... /. LL... 104%'10444'Seaboard A L 5s8../t...... 106 |¢104%/106 (4104%/106 (|t104%/105 104% 104%4'f....-. 1043)..... 4.0 
90 64 Oc ‘U3) 92 Feb23) 84% Jan 3) 69%) 693) 91 | 9U%) do4s............ + 91 | 92 91 | 91 It 80% 91 91 | 91 903 R | 91 | 91 470 
104% Apr’ 02 ¥5 Feb'VUjiU3 Feb 1/1u2 Jan 25) 9934! 991y)..--.- _|Scioto V & N E 48/102 44/1027%'t...... 1U027@\¢_...... 1027, _..]102%]t...... 027%|t...... ) RS See 
112 un '02)102 Jan 'UWUj111 Fevl5jlus Jan es Re j110. 110 8 Car & Ga 1st 58. |+11049/110%4/t1104g)...... 110 (110 | 109%4)1104)/'109% 11033 HE 11049 SAREE: 1,0 
101% Apr U2 9549 Jul 'U3)10i1% Feb vj/l01 Jan lu) 9934) 49%) 101% 10144)Southern Pac 449s) 10u144/101 VU 13g) 10149410144) 10134| 101 39/101 4/4101 44/101 ait | Sg ee 35.0 
j4g No ‘U4 764. Sep '0U) ¥y7aJan17) ¥5 Jan 3) 83%) B84 45%! 95%) do4s............ 9544 95% 95%! ¥5 9519! 95 95 5 9544) 95%) 95% 9 115.0 
124% - ‘VljlUG Jan ‘UU12 wJan 3i/1172Jan 6112 [11: 119% woth southern Ry 58...) 119%4)119%4) 119%) 11934) 119591195) 11949/119%| 119% 11943) 1199 118% 1198 55.0 
02) 89 Jul v3) vY Febl4) iy Mr 6) v3 | 93 | ¥7 | 96 do M & O col 4st 96 7 Y61Q} 964y) 961g) YE%!t YS 7 |t 36%) 97 21.0 
10149 Apr ’02 92% Uc ‘V3/10Uu Mr 6) ys Janli|._.. is uv iF do St L Div 4a..| 997%) 9y7%) 99%)100 |. 22.2). cli... eee}. eee. 9914| 99 i dineias 22.0 
84 Jan ’0U) 33 No ‘U3 49% Feb24 424 Jan 23) 40 40 49m) 49 Stan K & T és... 491g) 4919) 4940) 4915) __. ..)...... 49%,) 494) 49 49 “49° 49 49 32.0 
24 Jan‘00) 1 No U3) SyJau 4) l4Jan3u _..| __.. 3 344) doincome....... 3 3 3 3%| 3%! 3 3 3%) 3 3 34) 3 3%) 119.0 
122) My '02)110% Jun ’VU/123) Febl6)120%Jan 3/116 7%9)115 4) 122%4)12244/Texas Pac 1st 58.|4122 (123 | 122%/122%) 12244 /1u2%/t122 (123 | 1224/1224 't122 (123 |..... 4.0 
102% Feb ‘02 Mr 103 Feb2s| v5 Jan 13)......|...... v7 97 do income 68....|)f......)/100 97 , * eer a? tnemees | re 2 | 964g)...... _2.0 
107 De ‘OU! 91 Sep ‘US! vo% Mr 10) v4%eJan 6) 95 | 94%) 96%) YG |Third Avenue 4s.'¢ 96 | 9642) 96 | 46%) 96%) 961g) 964%! 9E%|t 9510) OH 965, 97 | 97 58.0 
93 De ‘Vl| 81 Jan 'v4| Yl Febl0) 892: Jdanll) | ell. Tol, SL&W 34./i. ...' 91 |t...... a ye Rates Qa) 901; 914g} GO4| Dl4y)......|... .--. 
87 Feb'U2) 68 Oc ‘U3) 56 Mr 4) 83% Jan 26) 697%) 693) 86 | x5%| do lst 48........ 86 | 86 857%—| 85% t 85 57% 857%| 86 86 | 86 86 | 86 aes 32.0 
De '00| 99% Au '03/10048 Feb 15/104% Jan 16/1034)102%/106 |105%|Umon Pac lst 48.| 1057/106_ | 10534105%) 10534/105 7%) 105%|106 | 105%4/106 | 105% 108 (105%) 1750 
129 My ‘01| 90% Au ‘03/1384 Febz5/llz%Jan 6) 95 5 |13744/133%) do conv 48......) 13353/135% 135%4)13744) 13414/1353—) 134 (13546) 135 4)1364s 135 49, 136% 3648 1879.0 
116% Oc °02/106 No (03/112) Jam 16/1114 Jan 12/110 109% 112 {112 |U S Leather 6s.../f12122/112) |t112%)112 [f11L49)112 |f1dt4gi112 |111Veill2 | 112, 112 112 20 
95% No '04) 65 No 'U3) 95's Feble| 92 Jan 6) 72%) 72 | 95 | 94%|U S Steel 5s...... %| 947% 94%) 95 | 94%! 95 | 94% 95 | 947%) 95 47% 95 | 947%,| 1386.0 
121 Apr'U2)/11249 No ‘U3)11¥% Feb Llills‘¢Jan 3/1157%)115%)119 Ra bee ey lst 5s. . cana 118%|111815 119 | 118%/119 |[f118%/119 | 11849/1184)/t1184%9/118%4)...... 15.0 
115 De ‘01| 9849 Feb’00)112% Jan 21/109 y Feb 15/1069) 10629) 1094 10948 i teiniiciiead 10949/10929't 19919110 |¢10953/110 | 109491094/t109 [1094/1109 |10949)...... 6.0 
89 Sep Oz) 29% Sep '0U| 71% Feb25) 664g Jan 6) §93,| 5844) 7144) 694 ~ deben B ..... 70 | 70 70 | 70%) 692 70 70 | 71 71 | 71%) 70%) 71 | 704) 941.0 
123 Sep’ Jan 'OU)11384y Feb24)118 Febl4).. oo} ooo jee... }.ee ee. Y & P 1st 68 +118%4/119 nee 11Y (#1184119 (4118%/119 [f11844/119 (f11844)119 |......|.-.-..-- 
102 Sep O02) 6844 Jan '0U) ¥38% Feb 9) Yo'gJan24) |. 98%; 983,| do general 48...|__... seat RR EER ‘epee: ES teen OE Bes SEE ES ACS 
116 De ’ 5 Au "US 1ll‘g Feb 2)110‘gJam 9} |......}......)....-. West U col tr5s. -|#11139)- sais th) ia steiee 1” noe RS eS reeane: apatites 
109% Apr ’U2/100% No '03/106% Feb2Uu)1U4% Jan 4/103 |10214'106%)106%| do k E& ref 4498 +10644) 10634'+106 44| 10634) + 106%)... _.. 10634'1063,| 106%4|106%4| +106 5 106%! pxaone 20.0 
643 De ‘WUW/lu6 Uc 'UZ1llU Feb16)1084Jan 3104 /|1075' 1095 108% West Shore da | 109% 10944 $10944/10949) 1092410944! 10948 1 te portals Yan Nae Te 16.0 
9743 Jun U2) 84 Uc ‘U0! 95yJan21) v2 Mr 1U, x7 87 gLE con 48. 9278 92% O2% Y25t 92 93 if.. eg 93 92 17.0 
95 Apr ‘U2 82 Sep '0U| ¥44 Feb 4/ 90Jan 3 891) 89 eae O4 waa Cen4e 94 | 94% 94% 94% 94% 94, 9414 O4ylt $4 | 941g Oa 46! O44 944g} 20.0 
' No sale; bid and asked quotation All tond sales are indicated in $1,000 lots 
LESS ACTIVE BONDS. 
Highest and Lowest Prices of 1905 and 1904, where no sale has occurred so far this year. The latest bid and asked prices are given in both cases: 
DEALINGS THIS YEAR. High Low Friday DEALINGS THIS YEAR. High Low Friday 
Bid. Askea Bid, Asked 
Atth., ‘Tup. @ santa Fe dev. 4s, Series H, 19iU...*F A! B¥4g Jan lu) 9949 Jan 10)...... ..-.--.- Chic., 2 & st. P. Terminal 5s, 1914............. JJ*/1104%, Feb 9,169% Jan 19/110%.....- 
Do East Okla. lst g. am, BE niccaduscoceesens *MS/ 994 Jan 23) 99%Jan 23)......|...... en. g. 3 ‘as, Series B, May, 1989 potions eseens Jj) 4849 Jan OX Jan 4)......).---+ 
Balt. & Uhio conv. deb. g. 48, 1911........2....... *MS|110 Mr 2/105 Jan 19).. Do so“ o “@ 3" = GR ERRRRRRERSR TS: JJ*|119 9 Feb 14/1199 Feb 14/119%9....... 
Do P. J. & M. Div. ete. "3 'ys, 1026.......--. MN*) ¥3's Mr & VlaJan 9 93 Do Dakota & G. So. g. 58, 1916.......... eneneud *JJ\1123g Jan 24/112% Jan 24/112 (113 
Pistebuns & Western ist g. 48, 1917............. JJ*| 98%4 Mr Bly 1| 9x | 98% Do Hastings & Dakota Div. 7s, 1910.......... *JJ/117_ Feb 21/114% Jan 11 11544117 
uff.. K. @& P., Roch. & Pitts. lat g. ts, 1941..... *FA/1264 Jan 17 12649 Jan 17/123%4)125 Do Wis. n. Div. &. TREE: JJ*|115%, Mr 61154gJan 9/115%...-.- 
Do I R. & P.con. ist g. er i titihiteneenieneniil 4260 Feb 1sj/iz4%Jan 5/12542/127 Mil & Nor. lst con. 68. 1913.. *JD|116%8Jan 5)1164gJan 5/117 | oeeeee 
Buffalo & Sus. lst ref. zg. 48, Ap. 1951 ............... JJ} 99 r ¥35 Jan 1Z/....-.-. 99%) |Chic ae Northwestern con. 7s. Feb. i esedsn QF/129145 Jap 11/128 Feb 1/128 |..-.-- 
Central Branch, Union Pacific lst g. 4s, 1948 vomiatd ~JD) v4 Jan 4 Jan 4) ¥44%)/...... 0 Sinking Fund 5s, 1879-1929............... AO*/113. Feb16)113 Feb16114 ig Pert 
Central of Ga. ist g. SS Se) eee eae Ajl21 Jan 23/121 Jan 23)/118%)122 Do ETT er MN*|10s4g Feb 6 1044s Jan 19) ee 3 107 
Do Chattanvuoga Div. g. 48, 1951..............- *Jb| 95 Jan 13} 95 Jan 1s) 94% Do deb. 5a, April, 1921......... oe sennenene ota Feb 17|112% Jan 19/11348).....- 
Cent. K. & Banking Cv. of Ga. a. col. g. 58,1937....*MN|112 Feb17|110 Jan 5/110 |...... f= @ % SESS, *MN/ 1184 Feb 21/117% Feb 20 118 | weeeee 
Central of N. J., Am. Dock & I. 6s, 1921.......... JJ*\113%q Mr = 1)112% Feb 13/113%114% Ott., C. F. & St. P. 0 SO *MS/107 Feb17jle7 Feb 17/103 ooesee 
Do Le. & W. B. ds. Nov. 1912................. Nii044 Jan 7/:03%Jan 3/103%4)...... Mil., L. S. & West. 1st LX Tl iitiranneneeied N/|12944 Jan 20/1294 Jan 20/129%4).....- 
Do con. ext. 4498, June, 1910................... QM/1U02% Feb 1/101% Jan 17}... Do —_ Div. let g. 6a, 1924................... JJ*\13l4J9 Jan 5/13l4Jan 5/133 _|.----- 
Chaeepeaie & Si &. os, Series seartnede 1908....AQ/}1U08+8 Mr 1/)1074gJan 6/108 |...... Chi., R. I. & Pacific 6s, 1917. icone JJ*\126 Feb a a 6/123 48)..---- 
Do g. 6s, Jan., 1911... _eseeee-...AQ}:11 Feb21)111 Feb 21/109%)...... o 1st igen aR REA *AO) 99% Jan 19 9844) 9842 
Do Craig Valley aa | os Seton JJ {113 Mr ws/118 Mr _ ajll2%!...... Der. R. & Nor. 1st Pibaterecenesucésonvs *JD102%Mr 7/101% = 6/102 
Rich. & Alle, lst g. 48, 1989................ 2.2... *JJ)103%9 Feb 28 101% Jan 25 seaeabas U3 Do Coll. Trust 68, 1984. ...........cccces-2c00e AO/}12014 Feb 10)1202 Feb 10,121 1s 
I il 98% Feb16é) 97 Mr eae Choc., Okla. & Gulf gen. g. 5s, Oct. 1, 1919....... JJ\110 Feb 8 Feb 8)lly 11 
Warm Spring, Va., Ist g. = | eRRGREHCES *MS/1134% Feb 17\11%%4 Feb 17 10919)...... SINCE... ccncnnanarcaneninsate MN/|115% Mr 7/115% Mr 71129 115 
Chicago, B. & Q., Denver Div. 48 1992 oc ccvccsese *FA)102 sm 24/101 Feb 20/101%)...... om... 8. P., Minn. & Om. con. 6s, 1930 ............- *JD\1\36 Feb 15/133%.Jan 3,136'9)..---- 
lowa Div. NE TRESS TEPC AO*)110\% Jan 5/110%Jan 110% t. P. & Sioux City lat g. Gs, 1919............. *AO/}125'9 Feb 21/1259 Feb 21/125 |..---- 
a ls na cigiditie tie biel AO*|1035, Feb 20 — Feb 20/103)... ..-. Chic. & West. Ind. fstrek g Det ‘— ee QM)\115 Feb27)115 Feb 27) 112% 98% 
EE eer Bt Hr Feb 10.107 Jan 27/107%4)108 on. Ind. y 400- ae .---.*JJ| 9949 Jan 21 98 Feb 8 98 | 98 
Han. & St. Joseph con. ts, 1911..............-- 12 Mr 91132 Mr O)111%)_..... »~C.c &8 Bry 4s, 198Y....... *JJ|100% Feb 16|100% Feb 16 100% ..---- 
Chicago & East Llis. 1st 8, f. 6s, 1907............-- ‘IDL 9105 Jan 9/1064)...... DoG.W. & M, Ist g. 5) leaanamanppees 849 Feb 3| 9812 Feb 3 98%.----- 
Do 1st con. g. 68, 1934........ ee 1364's Jan 24'13349 Jan 17/137 (141 Do presen Col. Div. lst g. 48, 1940....MS*| 99% Feb 8) 99% Feb »| 97 115% 
Chic., Ind. & Louisville ref. g. és, EE seiccnecaedl JJ*\i37 Feb17134 Jan 10/135 (136% Cm, aay Clev. -.. lat g. 58, 1928.....-. *JJ/112 Jan 12 Jan 4113 |11 
NII IT snc ocnunenhutstiantanesooescesohenil JJ*\/11549 Feb 23 11544 Feb 28/114 |...... C., CE, BE nadcosesecotoceone<s *JJ\134 Feb11/134 Feb 11134 |.----- 
Louisville, N. A. & Chic. lst 3 1910..... aoeneiéa JJ*,109%g Jan 12 10949 Jan 12/10949)..-.... oleve. & Mah. alley 18. GQ EE *JJ\1164, Jan 23'11644 Jan 23/119  |.---0- 
Chic., Mil. & St. P. consol 7s, 1905.......-.---....- JJ*184 Feb15178 Jan 7/183% 186%| 'D. & H., Alb. Pi —¥ ist. gtd. 6s, 106............ *AO 104% Feb 3 1041g Jan 15|104%s'..---- 















































































































































ies “Maren 11, 1908.1 . DUN’S REVIEW. 23 
——= a , | Friday Friday 
LESS ACTIVE BONDS.—Continued. High | Low .|Bid Asked | LESS ACTIVE BONDS.—Continued. | High Low Bid Asked 
a cay ~~ DEALINGS THIS YEAR.—Continued. | | S’d A.L.—Fla. Cen. & Pen. Ist g.53,"18. 18-5J*|109 Feb 2)109 Feb 2/108 |...... 
AST) Sales Del.. Lack. & Weat. 78.1907........-... MS*)110% Feb 6 110 Jan 1l 106 —_— | Do do cons. g. 58, 1943. ..... *J'J109% Mr (310943 Mr 3/109 |...... 
ale | for Morris & Essex 1st 7s, ae ‘MN the Pe Feb - 1284, Feb 20/128 19/1294 || Do G. & A. ) st con. 58, Oc. 1, 1945...JJ)|114 Feb 7108S Jan 4 112% 113% 
‘ri. | Week Do consol. gtd. 78, 1915. . 13044 Mr 8/1304 Feb 21 130 4133 | Geo., Car. & Nor. Ist gtd. g.58,1929..JJ*|110 Jan 16110 Jan 16/112%...... 
— D.L.&@W.—N.Y. , Lack. Af 1st 6s, ’21. a 12948 Feb 14/12948 Feb 14/1294 129% | Southern Pacific temp. cfs. for ref. 48... -.. 977%, Feo 27| 9793 Mr 9)...--..|...... 
Do Ter & Imp.4s, 1 *MN/|105 Mr 9103 Jan 4 103 a oseeee Do C. Pac. gtd. g. 3498, Aug., 1929...... 89% Mr 10 ad Jan 3| 894 89% 
9 | 299 Syracuse, Bing. & hy * "8, 1906..A0* 10714 Jan 31/106% Jan 3/)106%4)...... | Do. A. & N. W. lst gtd. g. Aa, 1941 .JJ*\11:%Jan 6/108% Jan 14/1095 ...... 
anseltedieain Den. & Rio Grande imp't g. 58, 1928 .. *JD'110 Feb 3108 Jan 4) ....- 1094 Do. Gal, H. & S. An. lst 6s, 1910. FA*)1'0% Jan 25/1104 Jan 12 10848 109 
waee) 3.0 Do Rio G.W.col. w.48,Ser.A,1949. -*AO} 9419 Jan 23, 89 Jan 3)......; 94% Do do M.&P.Div. lst 6s, 1931.*MN 115 Feb 24/113% Feb18113 113% 
92 | 270 Detroit & Mackinac gold ‘48, 1995.....*JD} 95 Jan 26, 95 Jan 26) 95 | 96% GilaV.,Globe& Nor. 1st gtd.58,1924.MN*|109'2 Mr ®*|109 Mr 8&............ 
13 | 571.0 Detroit Southern lst g. 4s, 1951.....-.- “ID 84 Feb 3| 70 Jan 9 79 | 84 Do H. E. & W. Tex. 1st g. 58, 1933.*MN/10549 Jan 27/1054 Jan 27/1054) ..... 
13 28.0 Do Ohio So. Div. 1st g. 48, 1941...*MS/ 964% Feb 23! 90 Jan 3| 93% 939 Hous, & Tex. lst g. 58, 1937.......--- JJ*)L1149 Jan 16'11053 Jan 10)11142112 
moe Meier: Dul., S. 8. & Atlantic g. 58, 1937....... *JJ 1149 Mr 1111% Jan 12/114%4)...... || Do. 8. P. of Ariz. lst g.68, Mar., 1909. .JJ tone Jan 6106 Jan 19/106 (108% 
l44g 5 Elgin, Joliet & East. 1st g. 58,1941 ..*MN/11748 Jan 27/1176 Jan 27|1184)...... a os inated eeinmaceiale 109% Jan 6/1094g Jan 6/1071 109% 
Gis 2.0 Erie 4th ext. g. 5s, 1920............... AO*|117'3 Feb 91174 Feb 9 P+ tn 117 || So.Pac.of Cal. 1st g. 6s,serial B,1905.*AO|102% Mr 8102% Mr 8)101%...... 
— 5.0 Do 5th ext. g. 48, 1928....... pavnmie *“JD)103 Feb 17| 101% Jan 21|104 |...-.. Do. do Series E.& F., 1912..A0O see Feb 14)114% Febl4 +a [-seeee 
os-o1 65236 Do 1st consol. 7s, 192 eee *MS\137 Jan 27/133 Mr 6/133%9)...... Do. 1st ¢.58,stpd.1905-37..........- MN*)1094 Mr 6/1089 Jan /6)1 09%). ..... 
3% 57.0 Do conv. g. 48, Series A, 1953...... AO}110) Mr 2 95%Jan 3/110 (110% || Do. So, Pac. of N. M. 1st g. 68,°11..*JJ|1099 Feb 23|108 Jan 19 109% 11049 
core} 62,0 Buffalo & Southwest g. 6s, eee JJ*110 Mr 3105 Mr 3/105 |...... | Texas & N.O.consol. g. 5s, 1943-....... JJ4)108% Mr 41108% Mr 4/108%)...... 
--- | 189 Chicago & Erie 1st g. 58, 1982...... “MN|123%Mr 6/1l2ZlJan 38/123 |.....-. Do. do Sabine Div. 6s,1912.MS8*|11249 Feb 24)112 Feb 24 110% 173 
15% 110 Jefferson lst gtd. 5s,Jan.,1909.......A0)105 Feb 11105 Feb 1/105 |...... Sou. R'y, At. & Dan. 18% &. 4s, 1948....JJ* 98% Mr 8 954eJan 5)..---. | 9B 
3 | 7.0 Long Dock con. g. 6s, 1935.....- _....-A0*/13649 Feb 15|134% Jan 14 13H3,)...... Georgia Pacific 1stg.6s,1922.. ..*JJ|i24% Mr 3/123% Jan 17/1244)..-.... 
161, 55.0 N.Y.& G’ wood Lake gtd.g.5s,1946..*MN|117 Jan 17)117 Jan 17117 |...... Knoxville & Ohio lst g. "63,1925- aeeed JJ* 126% Feb 7 123% Jan 3 136 %2)126% 
15%) 399.0 N.Y. ,Sus.& Went, lst ref. g.53,1937..*3J|116 Feb 9/114% Jam 11|118 |...... Rich. & Dan. con. g. 68, 1915.......-. *JJ|116%3 Mr _5|115% Jan 23/1164, 
Rae Do gen. g. 58,1940 ................ FA*|111 Jan 13/109 Feb25/109 |...... Do.deb. 5s, stamped 1927........... *AO|1125 Jan 24/112 Jan 7112 onl 
ee AG. Do ter. lst g. 58,'43............... *MN/117% Jan 191116 Mr 71174 ...... Rich. & Mech. lat g.. 4s, 1948....... MN*| 98 Feb 18) 96% Feb 17) 9519) 97 
eer Creer Wilk’b're & Hast. Ist ae g. 58, °42..*JD) 109% Jan 5)109%Jan 5/110%)...... Va.Mid.gen. Se, 1956. ............... *M N/1165, Feb 10)115% Jan 23)116%4'116% 
~- | 5.0 Evans & Ind. con. gtd. hs 8, 1926...... JJ\1'4 Jan 24)113% Jan 9/114 |...... Do. Serial Ser. E. 58, 1926.......... MSjil4 Jan 11/114 Jam 11)112%)...... 
)0%, 41.0 Evans & T. H. 1st con. 638, 1921 a cal JJ*|124% Feb 27|123% Feb 10/123 (124 West. N. C. lst con. g. 68, 1939....-.. JJ*\116 4% Feb 11544 Jan 14 1154 aa 
35%, 40.0 Fort Worth & Kio Grande lst g. 4s.."28JJ*| 874g Febll| 85 Jan 5) 884g) ..... Term. ‘e. R. Ass’n St. L. lst 4498,1939.AO0*|1124%2 Mr 4/112% Mr 4/109%)__.... 
epee 9.0 Gal., Houston & Hend, lst Sang 1913..*AO)|105'g Jan 24)10549 Jan 24)...... 105% Do lst con. g. 58, 1944.............. FA*|122 Jan 27|\121 Mr 4/121 |...... 
18 4.0 Green Bay & West deb. ce a cid 84 Jan lz) 83 Feb16 Do ref. s. f. g. 48, 1953............... *J J|1001g Feb 23) 98% Jan 3/100'%/102 
3245) 61.0 G. & 8. I. 1st ref.& term. 3a, Feb.1952.JJ 105% Feb 8103 Jan 4 103. 108i Toledo & Ohio Cen. lst g. 5s, 1935..... JJ*)115%4 Mr 3/114% Jan 9/11544)...... 
cocloccseses fll. Cent., Louis Div. g. 3 1953....- JJ*| 95 Jan 13) 94% Jan 11) 964)..-... Kanawha & Mich. lstgtd.g. 48,1990. *AO| 98% Feb 2} 9642 Mr 10)......|...... 
54.0 } Do Omaha Div. 1st g. 33, oni aeons FA*| 86 Jan 12) 85% Jan 12)...... ss teas Toledo, Peoria & West. iat g 48,1917.JJ.| 4&8 Mr 8 91 Jan 1l) 93%4) 95 
10%; 68.0 Do St. Louis Div. g oer a eaiees JJ*| 9549 Jan 26) 954g Jan 26) 9h %4)...... Toronto, H. & B, 1st g. 4s, July, 1946..JD| 97% Mr 10 97g Mr 3) 97) 99 
)1 56.0 Do Chic, 8t L. &N ‘be. 1981..*3D 125. Feb 2)123%Jan 9/1254) ..... || Ulster & Delaware 1st con. g.58,1928.*JDj112 Mr 4/112 Mr 4/112 |112% 
10 68,0 Do Memp. Div. latg. 4 951...... ID.*)110% Jan 4)110%Jan 4/..-....)...... Do lst ref. 48. 195%............-.- .AO*| 95% Jan 13) 94% Jan 13)}....-..|...... 
eee 8.0 Ind., Ill. & Lowa 1st g. 4s, 1950......... JJ*| 99% Mr 1) 99% Mr 1) 99%) ..... ia Southwest’n lst gtd. 5s, 2003.*J3/110 Mr 1)1074gJan 3)t11 |...... 
_— 18.0 Internat. & G. North. lst g. 63,1919 . -MN* i22% Feb 23/121 Jan 6/12244)...-... Wa sh deb. Series A, 1939............ JJ*| 90 Feb 4| 90 Feb 4) 91 |...... 
1% 1.0 Do 2d g. 5s, DE entéeiaee: <enneie MS*/103% Feb 27|100 Mr 1)100%|100%, Det.& Chi.ext. lst. g.4s, 1941.......... JJ*}110 Jan 11/109% Jan 5)1097%Q...... 
ee 9.0 TESTES: MS*| 81 Feb 7| 704 Jan 16)...... 77 Omaha Div. lst. g- 3 ‘gs, 1941........ AO*| 88% Jan 20} 86 Jan 4)...... 88% 
---| $8.0 L.E.&W. N. = lst gtd. g. 5s, 1945....A0*)120 Feb 20)1174yJan 65)...... 120% Tol. & Chi. Div. Ist g. 48, 1941...... *MS| 98 Jan 18) 97% Jon 23; 96 | 99% 
71g) 97.0 Lehigh & N. Y. lst gtd. g. 48, 1945... MS*| 98 Jan 3) 99 Jan 3) 97%4)...... Wabash, Pitts.. Term, ist g. 48,1954..*JD) 95.4 Mr 1) 95 Mr = 3)......)...... 
15% 72.0 Lehigh Valley (Pa.) Col. g. 68,1997. *MN/|108%Jan 4/108%Jan 4/109%).....- NT Oh Ai no cnr nccnveces *JD| 457%, Feb 25| 42% Feb 24|......|...... 
16% 43.0 Lehigh Val. of N. te. 458, 1940. .JJ 110g Feb 15)110g Feb 15)110%)112 Western 1 lst &, Ae, 1952 ....| 9353 Feb 7| 90% Jan 38) 9219) 92% 
1) | 454.0 Lehigh Val. Term. viatat 4g 7 AO* ag ne 31|119% Jan 25/1194%9|...... West Va. Cent. & Pitts 1st 6s,1911....JJ*|lll4g Mr 7/111 Feb 3/111 |...... 
3% 6.0 Long Is’and lst con. 5s, July, 1931..... QJ\117%4 Jan 16/117% Jan 16/116%4)...-.. || Wheeling & L. E. lst g. 5s, 1926...... “AO* 114% Jan 28)114% Jan 28/114%4/1154% 
pom 6.0 ad oy {> ees *JD|101% Feb 11)101% Feb 9/10119/1024 Do ext & imp. g. *s, 1930.......... *FAj1145 Jan 31/113 Feb 8)1134s)...... 
9.0 Do lst ref. g. 48, 1913............. *MS8/103% Feb 2)101l% Mr 3)......)...... Do eq. s. f. lst g. 58,1922............ *JJ\102 Jan 3/102 Jan 3Jj..-....}...... 
17%; 125.0 Long Island Ferry hgh 1922..... *MS/105 Jan 18/105 Jan 18/10149)...... STREET RAILWAYS. 
— Louisiana & Ark. lst mtg. g. 58s, 1927.MS*|105% Feb 8/1041 Jan = ww. Rapid Trans. g. 5s, 1945.... AO*|112% Mr 1/1084 Jan on inna 112% 
Lig) 12.0 ee ee — 638,1930..*JD)120% Feb 4|119 Jan 3/121 49)...... B., Q. Co. & Sub. con. g. 5s, Jul, 1941..MN|106 Jan 10\106 Jan 10)......|...... 
6 | 187.0 . 3 eee eee *MN/1195, Feb 9/117 Jan 17/120 |...... Nassau Elec. gtd. g. 48,1991. .“JJ| 91 Jan 30) 87 Jan 3 Sita 89 
+26 1.0 ‘ol. Ty i WRB)... .cccccccccee MN*/114% Jan 26)/114% Jan 26/1147%)...... Connecticut Ry.& Ltg. 1st &ref.4198,'51 *JJ| 941 Feb 27 98 Jan 5) 9949)...... 
3244) 529 Do Ev., H. ys Nash. is 6s, 1919...J D*|11449 Jan 24/1144 Jan 24/11459)...... Detroit Uni Ry. lstcon.g. o's6, 1E8. JJ| 9533 Mr | $533 Mr 9)...... 954g 
17% 88.0 Do L., C. & L. g. 449%, 1931........ MN*|1093 Mr 6/109 Mr 6)109%)...... Met, St Ry.,B.& 7thaAv. oe eg con 119 Mr 2)117%Jan 3/118 |...... 
10%! 71.0 Do N. O. & mor lst g. 6s, 193 . JJ|130% Feb 14/'30' Jan 28/130%)...... Col. é 9th AV. lst gtd. g. 4a, oo8 *1121 Jan 9/127 Jan 9/118%/119% 
953, 12.0 > |e % ues . JJ*|126 % Feb 17/1269 Feb 17|1 264g). .-..- Lex. Av. & Pav. Fy. lstgtd.g.58,03. MB: tr Feb 14/117 Mr 9/117 |...... 
nati 1.0 Kentucky Cent, z= 7 | saeeyeseper: JJ'|100'g Mr 698% Jan 23)100%|101% Third Ave. lst 58, 193 ‘4g Feb 24/116' Jan 17/1184)... ... 
19 31.0 Mob. & | lst g. 4498, 1945....... MS*/110 Feb 3/110 Feb 3)10749)..-... Met. W.S. Elev., Chi set &. 48, 1938. "Fae 38 Jan 6) 945 Feb 1/| 95%) 96 
‘niti 5.0 | L. & N. Ry. Mon. joint 48s,1952...JJ*; 97 Mr 1| 96 Jan 12)...... 967% || Ond'g’d El. Rvs. "Lon. pr. shar’g 6s...... JDi100 Mr 38 97 Jan 4/100 |100% 
2 437.0 Nash., Florence & Shei. lst g.5a, 1937FA* 115% Jan 4/114% Feb 11115 (116 United Rys. St. L. pee. m. fe, 934....JJ*| 883, Feb 22) Sh% Jam 21)......)...... 
ee 1.0 Pensa. & Atlanti lst g. 6s,1921...... FA*/113 Feb 7/113 Feb 7)11349/115% || !nited Rva. of S. F.# f. 48, 1927 -..----| 893g Mr 10) 87% Jan 3/ 89%)...... 
19ig) 44.0 S.& N. Ala. con. gtd. g 5s, 1936..... FA*|116% Jan 18/1154 Mr 7/115 (116 MISCELLANEOUS BONDS. 
3274) 313.0 Man., Met.. Elev. iat da, 190< JJ*107 Jan 16)10d%Jan 6107 |...... Bklyn Fy.Co.of N.Y.!st con.5s,1948..FA*| 5749 Feb 2~| 56 Feb 25)......| 57 
eee: cscs Minn. & St. L.,lowa Ext. 1ot.g. 78, 1909. *JD +35. Jan 31/111 Jan 31/1114 8)...... New York Dock 5)-year 'st ¢.48,1951.FA’| 9642 Mr ¥Y| 94% Feb 1)...... 96 
14} 29.0 Do Pacific Ext. lst s,1921.......... AO}1 Feb 15/122 Feb 15/122%4)...... Provident Loan Soc., N. Y. 4498, !921..MS/l0u Feb a7 9% Mr 6] 99 {104 
e060 4.0 Minn., St. P.& 58.8. M. lstcon. 45,1938. JJ* a3 Jan 1i‘| 99 Jan 17| 997%,)...... U.S. Red, & Ref. lat 3. t. g. 6a, 1931...JJ*| 9u4 Mr S$3% Jan 3)......|cccce 
1 470 Mo., Kan. & Tex. Ist ext. g. 58, 1944. MN* 107 Jan 18)108% Jan 4'/...... 107 GAS AND ELEC LIGHT. 
wree|ereeeses Do St. L. Div. 1st ref. g. 48,2001...*AO| 90 Feb 9] 87 Jan 17) 88%)...... Buffalo Gas 1st mtg. 58,1947 ......... AO*| 70 Feb23| 70 Feb 23)...... 75 
oe Kansas City & Pacific 1st 4s, 1990.. rt 95% Feb 27) 94%, Jan 6) 95 |...... ynsxol. Gas 6 per cent.c onv. deb.,1909.J3*|187 Mar 2|174 Jan 6)...... 186 
....| 36.0 Mo., Kan. & E. ist gtd. g.5s., 1942...*AO|\l11% Jan 12/111 Jan 1lj112 |...... Detroit City Gas g. 5s, 1923............ *JJ|100'g Jan 20)100 Jan 24/101 4)/101% 
4g) 115.0 Mo., Kan.& Oklahoma l|st g. 5s, 1943.MS* 108% Mr i0)/104% Jan 4/107%)_..... Gen. Elec. deb. g. 3498, 1942 .......---. FA*| 91%, Jan 27) 8¥43Mr_ 3) 8949) 90 
94g 55.0 .K. & T.of Texas |st gtd. g. 58, 1942.MS8*|(09% Jan 12/106 Mr = 1)...... 106 "4 nr Gas Co. 1st _ ee MN 1094 Feb 10)109%% Feb 10/1104) ..... 
7 21.0 Sherman, Shreve & So. ee 5s,’43.*J Di Lu749 Feb 24/1074g Feb 24/10744)...-... Kings Co. El, L. & P. p.m. 68, 997...AO0*/127 Jan 26/125 Jam %12644/127 
ann 22.0 Texas & Okla. Ist gtd. 5s, 1943...-.-. MS*|1U7 Feb 17/1044 Jan 16)/105 4/107 Laclede Gas Lt. oe & ext. g. 1 1934 *AO/}106'2 Jan 27/106 Jam 27}...--.|...... 
19 32.0 Missouri Pacific 3d 7s, 190d........... M N*/106% Jan 27)105%3 Jan 3/1065 ))...... peng pm Gas Lt. mtg. 48, 1927....*MN| 92% Jan 21| 92%4Jam 21) 925)...... 
3%) 119.0 Do 1st con. g. 6s, 19: See MN*|125% Jam 23)12: Jan 6/125 (12548 || New York&Queens E. L.&P. 58,1930.FA*|108 Jan 24/105 Feb 38106 |...... 
sens 0 ©. Branch Ry. lat gtd. g. 48, 1919....*FA! 98 Jan 22%; 96 Feb 7) 96%) 97 NYG, ELH&P,EdELINYconvgis, 10.*MS/105% Feb 14/10348 Mr 8)10%'4s)1041, 
ee _ 2.0 Leroy & Canvey Val. let g. 58, 1926. ..JJ* 104493 Mr 104% Mr 8/103 |...... People’ 8 Gaa Chi. lst con. 6s, 1943.. .*AO/|127'g Feb 14/125 Jan 6)127%s)...... 
7 58.0 Pac. of Mo. Ist ext. g. 4s, 1938 ..... FA*\1v04 Feb 2/1023 Febl1lji04 |104% Chi. Gas. L. & C. Ist gtd. g. 5s, '87...JJ*1110 Feb17|108 Jan 3/109 /110 
ae eee Do do 2d ext. g. 5s, 1938.......-... JI*;117% Mr Yiltl7? Mr 3117 |...... Cons. Gas Chi. ! st = g, 58, 1936..JD*|109 Feb 4/107% Jan 5/108%)...... 
36 32.0 St.L.& 1.M.,R.&G.Div.,1lstg.4s,33.*MN| +8 Jan 10) 96% Jan 6) 97 | 97% Equit. Gas of Chi. }st g. g. 6s, 1905 .JJ*|100% Jan 1)/100% Jan 1))101%)...-.-. 
57%! 175.0 Mobile, Jack. '& K.C. 1st con. 7 heading ’°63..*JJ| 984 Feb 2 | 9742 Feb 17} ..... 98 Mutual Fuel G. lst gtd. g. 5s, 1947 MN* 107% Feb 20)10542 Mr 6)...... 1054 
3649) 1879.0 Mobile & Ohio new g. 6s, 192 _.JD*}! > % Jan 31/1269 Jan $1128 |130 Trenton Gas & Elec. 1st g. 5s, 1949....*MS/1115 Jan 21/1104 Mar 2)......)...... 
2 20 Do Ist ext. g. 6s, July, 1927........- QJ} 12 oa al 4122 Mr 4/122%)...... Westchester tieeTk Bos O6. 1900....... JDi113 Jan 3liill%“Jan 9/111%/113% 
147%) 1386.0 Do gen’1g.48,1448  __........-- Ms* eb 2™| ¥74a Feb 6 974 MANFG. & TRIAL 
fe Muutgomery Liv. lst g. 58, 1947....* FA)! 15% Jan 6)113%, Feb 18/1135). —.. || Am. Spts. Mfg. Co. 1st g. UR 4.5 M= | 97 Jan 3| 95 Jan 21) 92%) 93 
sniin 6.0 St.Louis&Cairo Cal. g.48, May,1930..QF| 95 Feb 20) 95 Feb 20) 92%) 95 American Thread lst 4s, 1919 *3]) $914 Jan 16) 88% fan 5/...--. BR% 
104g) 941.0 Wash., Chatt. & St. L. st 73, 1913.....JJ*|12 ‘adam ¥/12Z1 Jan 6/122 |... Awerican Tob, 4:'-y, g. 68, 1944.......AO*|117% Feb 9/110% Jam 12)117%|117% 
sceclocccoese Do 'usper Branch 68, 1928.........*3J|11¢ Jam 17/119 Jan 17/'20 |...... De 6 per cont. &, pcuegooesoons FA*| 77% Feb 9| 7153 Jan 12) 75%) 7 
ecceleese Do lst 68 MeM., M., W. & Alb ..... *JJ\1!17% Mr 6)'1744 Mr 6/116%)...... Int. Steam a eb. 6s, 1913 Iti 4lg Feb 1)/102% — 3)10354| 10415 
eece IN. Y. Cen. deb. g. 4s, LsHU-1905....... *JD|100% Feb 3/100% Feb 8/100%)...... Knickerbocker Ice, Chi. lst g. 5s,’28..AO} 98 Feb 1} 98 Feb 1) 99 | ..... 
----| 20.0 een Creek Lat g. 4s, 1936...... -----JJ*|10749 Feb 2)106% Feb 1/107 |...... Lack. Steel Co. Ist con. g.58,1923 ‘*AO/It& Feb 2)104% Jan 10/)107 |107% 
ek a AMEE BC TEIEG, one: nntvocescocees MS*/10%44 Feb 23/101 Mr 2/100%/101 || Nat. Starch Mfg. 1st g. 68, | eee *MN/ 93 Jan 7| 91 Jan 7 89 |...... 
92 17.0 Michigan Central 5s, 1941........... *MS|\124 Feb 3/124 Feb 3/1241%9)...... Vo s. f. deb. g. 58, 1925.............- JJ*| 70 Febi6) 69 Mr 8 65 | 67 
344g) 20.0 N. Y. @ Harlem 3s, 2000.........*MN/1:54g Mr 2/10548 Mr 2/103 .. || U.S.Realty&Imp. 5p. ct.conv.g.deb. /24.JJ*|103 2 Feb 23) 93 Jan 14/103%4/103% 
N. Y. & Putnam lst con. zg . 4s, 1933..A0*|107 Feb 24/103 Jan 24|...... 109 CUAL AND IR 
| Rome,Wat.& Og. 1st con. 53,July,1922. AO/}119% Feb 3/119 Jan 20)/119%) .. .. ae age Fuel 2 1. g. 8. f.%. 5s, 1943..*FA 1059 Mr 7102 Feb 8103%)._.... 
Utica & B. River gtd. g. 4s, ly3z..... JJ*\\07% Feb 4/1074 Feb 4)/...... 07 Coal & [ron RR.g. 8.1949......JJ*|100 Feb 15 93 Jan 4) 98%) 99 
Worfolk & Southern lst g. 5s,1941...*MN|1l11\% Feb 6)1L1144 Feb 6/111 (|112% Do Birm. Div. lst con. 68, 1917....*JJ|112 Feb 27 tion _ 4 111 (112 
Norfolk & Western gen. g. 683,1931...*MN|133% Jan 7/133.Jan 7/133%)...... Do Tenn. Div. lst 6s, Jan., 1917... AOj111 Jan 12/110 O}111%)...... 
IN. & W. Div. lst lien taeda Slee g- 49,1944. JJ*\tv» Feb 4| 97 Jan 4) 99 |...... De Bardeleben C. oa . 68,1910. *FA|103 Feb 7 103 2 Feb 103% 105 
Cal., Conn. & T. 18 *JJ|\ 10919 Feb 20/1094g Feb 20/104 |...... Virginia Iron, Coal & Coke Ka 1949.-M-=/ 931 Feb 25) 36%, Jan 3) 89%) 90 
——_——— Nor. Pac., 8S. P.& N © pay és. i923. *FA 126% Jan 5/126%Jan &/125 | ..... ELEGRAPH AND T PERTIONE. 
: St. P. & Duluth Div. 48, 1996.......- JD*\101 Feb28)10i Feb28)100 | ..... Am. Telep. & Tel., Col. Tr. 48, 1929....JJ*| 97 Mr 4) 97 Mr 4/| 97 | 97% 
| Friday S. & P. & Duluth 2d 5s, i¥17........ AO*|1l'9 Feb 20/iu8 Feb 16/110%)._.... 
Bid, Asked Do 1st con. g. 4s, 1968 ...........--. *JDii0l Feb 24; 99% Feb 14/100 (101% DEALINGS IN 1904. 
——_———_ Nor. Pacific Terminal lst gm. 6s, 1933.JJ*\il6%) Jan 18/114 Jan 23)114 |...... At., Ton.&Santa Fedeb.4s.aeriesD,’06°FA|100 Jan 22; 98 Feb a 
110% ....-- Ohio River, lst g. Be Pisesenienseneh *JD\118% Feb %|118% Feb 2/117 |...... Do deb. 48, Series E, 1907.........*FA| 99% Oc 18] 99% Oc 18) 99%) ..... 
secsscleoosee Do gen. g. 5s, 1047. . «+--+-----AO*}113%q Feb 14)114% Feb 14 | eee Do deb. 48, Series F, 1908 ........“FA| 99% No 3] 98 My $lj..-....)...... 
ttt © Panama ist s. f. x. 4498, 1917... .AO*}104 Jan 3/104 Jan 2/104 |...... Do deb. 4s, Series K, 1913........- *“FA| 97 Oc 25| 96%0c 1) ~ |...... 
112 MW? ®ennsylvania gtd.3 4 s,Col.Tr.8r.B,'41. eA 94 Mr 6/94 Mr 6......./...... A'.C. G., 8.. F.&W. let g. 5a, 1984 ... -AO|112% Jan 2¢/112% Jan 26)115%) ..... 
115 %41 Do Tr. Cfs. g. 3198, 1916........... MN’| 97 Feb10) 97% Feb 2/ 9848 98/0|| Alabama & Midland Ist g.58.1928..MN’‘|114% 0c 18/109 Mr 9114%|...... 
115%)...--- Do Pitts.,C.C.&St. L. 4 28,ser.A,’4U.A0*|1144g Jan 24/114% Jan 24/114%)...... Brunswick & West. lst g. 48,1938 *JJ| 93 Jul 14) 93 Jul 14/ 98%%)..__.. 
117 | oeceee Do do He series y 1942. .*AO/113% Jan 10/113% Jan 10/11459)...... silver Springs,O.C.&G s.<. 1918.JJ*| 98 Au 2) 97% Oc 5) 98 |...... 
L128  |------ Do do g. 3's, ser. E,1949..FA*| 935% Feb 2] 93% Feb 2] 93%)...... B. & O., Mong’hl Riv let gtd. ¢. 5s 19’.*FA|105% Mr 11/1054 Mr 11/106 |...... 
105% Sai” | Pennsylvania Rea Estate 4s, 1923..*MN/107 Feb 28|106 Feb 27|105 /|108 Do Cen.Ohio Reor. 1st g.4198,1930..MS|1094 Sep 1/108 Jun 2\109%|-_... 
105%3) | Clev.& Mar. st gtd. 4498, 1935....*MN110 Jan 19/110 Jan 19|109 |110%|| Pitte., Clev & Tol. lat g. 68, 1922...4.0°|i22 Jan 12/1199 Mr 7/124 |127 
11348)....-- ! Peoria & Pekin Un. lst g. 6s, Feb.,’21..QF|i234g Jan 12 123% Jan 18] 123 49/1241, Osn.ofGa. Mac. & Nor. Div. 1st5s, 46. iJ 104 Feb19/104 Feb19/110 | _.... 
118 |.----- Pere Marquette, F. & P. M. g. 68,1920..A0*|122 Jan 10/1 Jau 10/123 |124 Do Mobile Div. 1st g. 58, 1946-.... J\107% Au 2)107% Au 2)111%)...... 
103% .-.--- Do cou. g. Bs, 1934 *MN|113% Mr 9 132 Jan 16)11349)...... Chi., hag te Ln 5 gt et of 48,’49 io 105% Au 8/105 Jul 20)1067%,)..... 
129%4)..---- Do Pt. Huron Div. lst g.58,1939..*AO|114% Mr 1/114%Mr 1/115 | ..... thwest MS*/100% Feb %/100 Jan 2) 99 |...... 
133 |--e-+ Pitts., Shen. & L. E. 1st g.08, 1940....A0*/120 Mr 8/1174gJan 10/118 |... Chicago & Ind. Coal R. hee 3s, 1936 *JJ|117 Sep 11112%Jan 41120 |°..-” 
1 YT eaie Rio Grande South. Ist g. 48, 1940....... JJ*| 77 Feb 7| 75 Jan 14; 76%) 79 || C.,.M.& St.P.,lowa & Dak.ext. 7s, 1908 JJ*\169 Mr 14,169 Mr 14)......)...... 
9844 Do Istgtd..g. 48, 1940........ ...... JJ*' 3» Jan 4/89 Jam 4'......)/...... ] & Dav. 58,1919......JJ*,113 Au 31 Cy 19}1144) 2... 
102 123 tst. L. & San Fran. g. 68, class B, 1906. MN*|1045g Feb 20/104 Jan 3/1041g|_..... Do Mineral Point Div. 58, 1910.... JJ*|107% Oc 18/106 13}106 59) ...... 
Pt EF Do g. 6s. class , 1906 Daccecau iin MN*|'04% Feb 4/104 Jan weceu|.sseee || Mil. & Nor. 1st Main Line 68.1910..*JD|112 Jul 12 0% De 14/111 7%... 
Llu 115 see 6 eee JJ {130% Feb 21/130 Feb 6/129/130 C. & N. W., North. Ill. 1st 5s 1910...*MS 10543 My 23/1 24 wy 28 105 49)...... 
11249 St. L. & San Fran. — g. 4 --.JJ*| 99%, Feb 10) 99% Feb 10)...... 99% Winona & St. Peters 2d 7s, 1907 -MN’*|1124, Apr 5/109 13/1095.) ...... 
136%9)...--- K. C., Ft, §. & M. con 6s, 1928. #MNiL wd Jan 2311264 Jan 23}197 "(139 Mil.,L..8. db W. ext. dé imp. 6. f. 60,30 FAll10% No 16\117% My 14119 “|... 
125 | «+--+ st. L. & S.W'n 2d g.4 s, Inc. Nov.,1989. JJ} 86 Feb25) 84%Jan 6) 86 | 86% Do conv. deb. g. 58, ’0'7.........-... *FA|103 Apr 8103 Apr 5/101 |..... " 
112%  9a% St. P., Minn. & Man. na 6s, 1909...... AO*}!1' Jap 12)1104g Jan 2¢°}11933111% || Jhi.,R.18l.@ Pac.col.tr.8.48,8.C,1905..*MN ek | 29/1014 Sep 29)100%)...... 
Do Aas Gem, @. GG, 1GSS....cccccccce.s JJ*|137 Feb 23'137 Feb 23/137 |...... Do coL tr. Serial 4s,Ser.H,1910..*MN| 97 Jul 14\ 97 J 14] 96%)...... 
100%4|.---+- Do Dakota Ext. g. #s, 1910....... MN*/11 24 Jan 24/112%3 Jan 24/112 |..-... Do col. tr. Serial 48, Ser. M.1915..*MN| 96 My 146| 96 My 16] 94%/...... 
98%'..---- Do Montana Ext. lst. g. 4s, 1937.. *J D/ 10412 Feb 16|1034g Jan 31)......:104% Do col, tr. Serial 48 Ser.N,’16...... *MN! 93 My 24| 938 My 24) 94%)...... 
97 115s Do East Minn. Div. 1st 5s, 1908..*AO}104% Mr 8/104% Mr 8104%'...... Do col. tr. Serial 48.Ser. P,1918....*MN| 90 y 11| 90 My 1]\ 94@)...... 
113 Do Montana Cent. 1st g. 68,1937...JJ*/135 Jan 261135 Jan 25) '36%|. 2.22. Cedar R.,la.,F.&N,W. lst g. 58,'21.. A0* 112% Sep 26/1104, Jun 7/113%)...... 
7. coseee Do do gtd. g. 58, 1937....J3*|11844 Feb 20/1184g Feb 20|118%4)|...... Keoxuk & Des Moines 1st 5s, 1923... 106% Jul 8/1044 ane 22/110 |...... 
Il! oe Sd. S'dA.L., Car. Cent "ek g.48,1949..*JJ| 98% Mr 7) 98 Feb 9] 98%g)...... Chi, St. Paul & Minn. lst g. 6a, 1918 *MN 133 De 7)130%Jd 91135 |...... 



































































































































































24 DUN’S REVIEW. inet aia: cone 
. ' Friday , Friday 
LESS ACTIVE BON Ds.—Continuaed. High Low Bid Askea|| LESS ACTIVE BONDS.—Continued. High Low | Bid Asked 
Chi., 8t. P. & M., North Wis. lst - 'BU.*JJ/129% Mr 3/129% Mr 3/130%. Erie & Pitts. gen? Ene. 15ee Ser. C. -JJ* at * - > 4 asi * itr 4 ve ty: 
Jin., Day. & Ironton lst gtd. 58, “MN +. A 14;111% My 13/118 119 Pitts., Ft. W. & C. 2d 7a, 1912........ 4) 116% Ricca 
Cin., — St. L. & C. con. 6s, 1930. .*MN)/}10 an 22/105 Jan 22/105%4'...... BD BE FeSO BORO ec cocececcccsccse e 119 Apr 13/149 fp ae RRR 
Do lat 4s, Aug., “1938. . QF 03 Sep 13|100 No 3/10144'...... ae gg gig ae .Oxt. lat gtd.g.4498,41JJ*|110 Oc 6/108 ra 20) 1104) Wii ay 
Sleve., Lor. & W. lat t con. g. “68. 1933.A0* 112% Feb ¥Y/ll242 Feb 9/116 |----- as t. h. let g. 48,1943. MN*/|107% No 14 1107. No 14(......|...... 
el. & Hua. lst Pa. Div. 7s, ag | ala MS*|137%4 Jan 12)133% Mr 30/)1314'..... United N.J.K.R.& Canal gen.48,'44..*MS/1l1l1 Sep 28110 oop 28/110 |. 
; Albany & Sus. lst con. gtd. 78.1906.*AO|108 Jan 11/104% De = 1/105%...-.. Peo. & Pekin Un. 2d 44a8, Feb.,1421..MN/101 J 8 98 Jun 23) 100 106% 
Rens. & Sara. lst 7a, 1921.......-.. *MN/1465 Oc 10142 Jul 25/142%,'...... Pitts., Youngs&Ashta. 1st con.58,1927.MN*|117% Oc 24/1144 = 4 Li64s — 
D., L. & W., <. ¥., L. & W.c. 58,’ . -FA*/11543 My 13)i11‘4 Feb 6)111%4'...... 8t.L & 8.¥.5 yr. gold notes 4198, 190s. eta 98% No 23) 94 Au 15)......)..... 
Des Moines | Union pe =e. 58. 1917....MN*/110 Sep 30) 9942 Sep 13/104 |...... Do Southwest Div. g. 58.1947. ..... *100 Jan 31/100 Jan 21| a eee 
Ouluth & I pane 2 lst 58, 1937 ....AO*/117 No 29)109% Apr 19/11544'...-... Santa Fe. Pres. & Phen 1s € 5a8,’42. mB 110 J 7110 Jan 7/1075)...... 
frie lst ty 7 Sl nenn aimee sane *MNj114 Jun 3/114 Jun 3/108%,112 So.Pac.,GaL,H.& San An. 2478.1905..*JD/103% Apr 12)1004 Jan 26) 99 _—..... 
Do 2d ext. g. 5s, 1919 TRS *MS/113%, Jul 11/112% Apr 4/113%..... Hous. & Tex. Cen.con.g.6sgtd. 192..A0*|113% No 25112 Jam 25)......)...... 
Do 34 ext. g. 4498, 1923........... - *MS8/1)] Jan 14)108% Apr 9/108 ...... Northern Ry. of Cal. 1esGe, Ged. 1907. *JJ|107 Jun 8/104%Jul 23)103%...... 
Buff., N. Y. & Erie 1st 7s. 1916... *JD|127's No 18)125%4 Jun 21/126 |..... Oregon & California let 5s, 1927..... JJ*\102 No 25100 Jan a 
NY, LE&WCE&RR. eT ana. 68,1922..*MN 118% Apr 29\113% Jan 12/1154 120% Morgan’s La. & Tex. lst g.68,1920.. JJ*|1224.3 No 6121 My 6/121 — * 
N.Y., S. W. 2d g. Xe t- siete: ‘diialata *FA|103 De 1 , Se eee |e cone. 8 ERTS © AO 30% Mr 24 1294 No 6/12949)...... 
Midland of N. J lat g. 2‘ RES *AOj}11153 Mr 17/109% De 20/111 |...-. So. Pac. of Cal. se. Se, Ser. A,1905..*AO|102 M 6)100% Oc 8101 |...... 
Evans. & Terra H. 1st gen. g. Sa, 1942*AO/|1074 Au 26/101 My 6/107%-..... Dol ogtd.g. 60 REE AER 19 Feb 2/119 Feb 2)/11549)...... 
Do Sullivan Co, Br. .58,1930.*AO/104 Oc 311104 Oc 31)106%...-.. Texas & N lat 7a, 1903.... "108 Oc 3/101 Feb 5/1004) 
{llinois Central ist g. i td 4-1951....*55|115 Aprl1lj113. No 7...... a So. Eas Memphis Div. 4498-58, 1996... T 117% De 2/114 Jul 18)116%)...... 
ETT I *JJ\102 Au 19 he Apr 20/100 103% a Central lst g. 68, 1918...... .*JJ|118%s No 28/115 Apr 12)117 |...... 
Do ext. lst g. 38 sterling, 1951....*MS) 70 Oc 17 oe Se Ee At. &. Ben. 2d g. 48, 1948.............. J*| 90.3 De 3) 839% De 2'......)...... 
Do St. Louis Division 3a, 1951.....- JJ*| 85% Oc 11 an 12) 81 | Se teeth Columbia & Greenville lstg. 68,1916.JJ*|/118 My 12/118 My 12)114%).... 
Do West Line lst g. 48, 1951....... FA*|107% Jul 13 105% No 11/105 4g'...... Va. Midland se , 1906....M8)103 Mr 29/103 Mr 29)101%...... 
Belleville & Car’dalet 1st 6s, 1923... *JD/124% Apr 5)124% Apr 5)/124%...... Do serial. Series D, 4-58, 1921..... 110 Jun 238/109 Oc 431/110 [ntrsee 
Chic., St. L. & N. O. g. 3428 1951..*JD15 98s Apr 4 8 Jan 23] 95%4'...... Tex. & Pac. E. Div. lst 68, 1905....... *MS/102 Jul 100 Sep 2. enter 
St. Louis Southern ee 8,’°31.MS*|103 No 10)102% 0c 1/1014 105 Div., B. L. latg.58,’31.-.-..-. *JJ\110%Jan 8/108 Jan a 0 ale 
Indiana, Dec. & West is 58, 1935...*JJ|106 Mr 28106 Mr Z28/1094%4'...... —W..M.We& N’ west rtd. 1st 58, 3 “4 106143 Feb 1/101 Feb 4)...-...).....- 
Lehigh ) ae ey lst .g. 5, 1933. .*JJ/111 Sep 30/107 Jan 19/110 |...... ToL & Sitio Cen. W.,Divist g.5s, - *i1 My 31lj)1ll My 3 i. 
Tehigh & N E.C, Sg. 6.8.58, 14..*AQ|10643 No 3/1005 Jun 16/106 % Do gen. mtg. 68, 1935...... a] 107% Aa 5/1034, Jul 11)108%)111 
—< —— deb g 19 anion *JIDi11I0 Jun 22);110 Jun 22)/113%..-.-. Wabash: 1 lst lien sq. 8. f. g. 58, 1921.. _.*M8 1 J i. 102 Jan , = 
K'y Beach yd 58, '27..*MS/10742 Sep 27|107'2 Sep 27/1094)... Do Des Moines Div. 48, 1939....... *JJ| 97 No 90 Feb 20) ?34+4)...... 
M. Nig eT. » “& lst gtd g.58,1940. -MN*/1054g No 3/102 Jan 26/lu7411 Whetle Gis ay Wheel Div. i data ba 8.3 110% My 17 110% My 17 (1134y)..-..- 
y. ¥. Cen. deb. c. ext. g. 48, 1995... .. *MN/10l‘sApr 8) 99% My 2/lt]1 |... TREET RAIL ». | 
“Mich. Cent. lst con. 6s, igi MS*}1124% Jan 18/109% Apr 19 108 4g) ew. City lst con. 58, 1941......... JJ*}/110 Au 22 Ne Jan 27) 108% 110% 
EERSTE RET: *JJ\106% Apr 30/1054 Apr 13/107 4)..-- 3%. Paul Ci Cae con. g. 68, 1937.. *JJ15)110 Jul 8/110 Jul 811s ....... 
Do lst g. 3 19a, 1959 ES Nae ee "MN; 974 Apr 21) 96% My 20 993% 1004 MEI L, ° 
N. Y. & Nor. 1st g. 68, 1927 ......... *AOQO/|11564%3 Mr 8113 Apr 4/115 |...... Chi. Junct. Ry. OU. Ss by g.58,1915..JJ*| 107% No 107% No 4.. wiaien 
Nort. & West., im A Ay my om weal > 132142 No 132 De , = south Yuba rater con. 8, 1923..... al 112 Jul 27 oF | a eee 
Do New Riv. yen Vase *AO|132% Au 2/125% Apr 19)15253 140 wy fara Am RIG: LIG 
Nor.Pac., Wash. Cent. st g.48, aR ’48.QM/ 94 Au 16) 85 My 3) ¥2%.. =) & Gas lst g. 58, 1922. tA0 100 Oc 18/100 Oc 18) .....| ..... 
Penna—Chi., St. L. & P. lstcon. 58, '32.A0*|120 Sep 26/118 27) Lins, Ed. El. hi TiN lst con. g. 5’s,’'95.. *JJ}120%2 Jun 27/115% Apr 5/118 “ einai . 
P.,C., C. & St. L. 4498, Series C,'42..MN*)110 Au 17)110 Au 17/113%...... N.Y. & Rich. Co.Gas istg.5's,1921..... *MN|100 Mr 165)1 r 15 |-seees 
Do 48, Series D.1945............ MN*11044% Oc 6/101% Jan 22'104%... Paoples’ Gaaof Chi., ref z. 58. 1947....MS*!106% De 20 103 Apr 9}103 1g). 










* Month of Maturity 


OUTSIDE SECURITIES.—RAILROAD AND MISCELLANEOUS 
Closing quotations yesterday and a week ago for securities dealt in outside the Stock Exchange. 

























































































































































Mar. 3 Mar. 10 | Mar. 3 Mar. 10 Mar. « Mar. 10 | Mar. 3 Mar. 10 
Bid Asked Bia Asked || Rid Aske. | Bid Asked | Bid Askea| Rid Asked | Bid Aske Bid Asked 
Am. Can ........ 11% Jl 11 , 114/|| Cen. Found. bds| 79 | 80 | 79 , SO || Internat’lSalt..| $0 | 31 . | 30% | | Seab’d Col. Tr.58 99% 100 | 89% 109 
Am. Can pf ..... 6714' B6i4g 67s) 67% = Lake Sup'r} 74s\ 72) 748 7|| M’hattan Trans 3% 4 %, || Standard O Oil..../615 618 eis 617 
Am. Chicle ..... 129 (131 (127 (132 Con. Lake 8. pf.| 135) 1444) 1353) 1444/| M. & B. Cop....)15- 1611 1-16 l Lie || Stand. Flour M. 10 10 
Am. Chicle pf...| 95 rr | 95 100 Con. Refrig’ “det Tia) 7%) 37% (a | | New Orleans Ry 3%) 44% 3 4~- | Stand. F. M. 36 33 33 338 
Am. Light& T.) 81 | 81 | 83 Electric Boat...; 40 | 41 | 38 | 41 || N. Orl’ns Ry. pf; 14 | 15%) 14 154% Stand. F. M. bis 804) 814%! 8: 82 
Am. Lh't &T pf./102 104 10249) nee Electric Boat 79 | 8, 19 «| 87 New Or!’ ue 4438, Bt wt & ee | St. Louis St. Ry} 21 | 24 | 21 | 24 
Am. Writ. Paper; 5 5 Ly) Electric Vehic - 12 | 17 | 13 | 15 | N. Y.'Trans..... 7 8 | 74! 7%) St.L. St. Ry. pf.| 75 | 734) 75 | 764» 
Am, Writ. P. pf.; 29 29 14 29 | 28%) Elec. Vehicle pf} 22 25 22 24 | North’n Sec. "11575 128 (1585158 (Tennessee Cop.| 28 30 31 32 
Am. Writ. P.bds| 86 | “i Be Great N. W. R..)295 lt (295 (310 | Otis Elevator. 49 50 49 50 | United Copper.. 8 84g) 10 
Bay State Gas.. 1-16) 6 1. Greene Copper.) 2 2844) 244s) 2944 | Otis Elev. pf....| 108 10 (106 /|110 || Union Copper .. 7g| 15-16 73/15 16 
Brit. Colum.Cop] 6 6% °6 | 644|) Hall Signal..... 85 | 98 | 85 | 95 || Po eal | 6 7 6 74%|U.8 , W.1.| 37 4 | 417%) 4249 
Bordens C, M. pf}113 18 133 (115 Havana Tob.. 35 | 36 | 35 oz noe Mfg.lst pf; 72 | 76 | 72 | 7 || U.S. yf. WI) 9349) 9444) 964g) 96% 
Broo Ferry) 3 | 4 3 4 Havana Tob. pf.| 42 | 4¢ 41 || Ro ‘1B. P’derpf108 |110 (108 /110 Union aed 93 | °6 | 94 | 96 
B 0 Gas....-. 6 7 Jig) 8 Int’boro R. T.Co 207 19/208 & 214 214° | Safety C.H.& L250 |260 (25u tO | Union T. pt oeaen 118 {120 /|118 {120 
Central Found. . 3%) 448) 3% 4 Int.Mer. Marine 12 12%' 11%) 11% | Seabod AirLine 138 ls4g' 18 | 18%; Union T. 2d pf../117 {120 {119 {121 
Cen, Found. pf..' 23 24 23 23% | Int. Mer. M. pf.’ 33%) 34 | 337%) 3444 Seaboard A.L. pf. 3749) 39 38%| 3942' Worth'n P’p pf. 119 {123 (119 |123 
REPORTS OF RAILRUAD EARNINGS. 

LATEST GROSS EARNINGS. LATEST NET EARNINGS. 
~Mileage—~ Gross Earnings——-— a 1 to Latest Date— —— Net Earnings ———- —J ay 1 to Latest Date 
1904. 1903. Period 1904. 1903. 1904 03. Period. 1904. 1903. y04. 1903. 
3,490 3,422 i. = Pe January ..... $6,044, 158 $5,380,745 $44, 144. 864 $46, ty 164 <  ceeseee =_ seers eee 
tt (i i ciineseehhe esecee January ..... 3,376.81: 2,956,329 27,129,347 26,80: Jan... $514,404 $187.279 $7,892,686 $7,020,000 
3,706 3,706 Pennayvvanin. aS Januarv ..... 9,310,674 8.473,774 70 760,192 70044. 392 Jan... 1,751,954 1,144,634 22,892,829 21,674,424 
3,334 5,834 Baltimore & Ohio ..... January ..... 5,158,171 4,410,818 39, 7U2 2’ 904 38,826,369 Jan... 1,354,289 371,747 14,254,396 13,600,193 
4,035 4,082 Grand Trunk.......... February 2,163,685 1,649,520 23,296,288 22,675, = Nov . 768,907 750,414 4,188,596 4,167,183 
2.517 2,486 Wabash ............... February 1, 594,631 1,543,032 17,252,655 15,581,1 Jan... 175,453 383,817 3,335,319 3,601,270 
1,415 1,415 Pitts. C. C. & St. L... January ._... 70ee OU1 1,839.942 14,583,446 14,558, ‘918 Jan... 333,100 390,476 4,029,458 3,519,109 
1,891 1,891 C.,C.,C.& St.L ...... aluary ..... 614,316 1,368, 4ly 13,756,163 12/4: 8 ‘DDL Dec .. 72U,0V05 389,473 3,7383,08U0 2,924 "O21 

639 639 Jersey Central......... January ..... 1,673,993 1,539,959 13,046,182 12,679,574 Jan... 719,753 608.972 6,323,094 5,686,572 
1,011 1,010 Dl i ctcnieieig en onus 2,957,515 2,513,729 21,128,766 20,177,698 Jan... 1,304,859 330,564 9,958,246 7,774,683 
1,392 1,392 Let dec senneeeit January ..... 2,323,551 2,038 "364 18,127,966 17.295,028 Jan... 749,336 482,335 7.299,350 6,356,326 

548 5438 N. Se acnlnisiel Jaluuary ..... 491,212 449,004 4,150,680 3,915,728 Jan... 79,343 36,5838 1,255,341 894,406 

307 307 Piuldelphin & Erie . net - 582,607 565,460 4,207,645 4,173 1&4 Dec .. 74,653 138,203 2,435.3811 2,438,103 

500 472 0, Roch. & P.... February . 503.560 494,520 5,311,087 5,020,257 Jan... 188,818 154,073 1,¢41,621 958,975 

450 450 Semtneeien Central ..... Jaluary ..... 739,036 697,336 6,148,980 5,967,49U Jan... 35,423 3,62 1,455,380 = 1,278,782 

712 712 Phila., Balt. & Wash..January ..... 1,056,540 956,040 8,087,278  7,981.978 Jan... 158,383 99,383 2,498,744 2,411,544 

3880 8380 Lake Erie & West.... December ... 442,190 38,492 2,645,763 2,770,983 oo epeese qjé- sgeses 

347 347 Hocking Valley....... February .... 390,746 401,927 4,094,487 4,019,110 Jan... 78,810 74,129 1.312,4583 1,235,222 
4,374 4,301 Lllinois Central........ February .... 3,555,679 3,707,757 33,512,248 31,391,309 Jan... 1,105,002 853,337 9,889,705 7,215,172 

915 915 Chicago & Alton ...... January ..... 769,807 908,102 7,651,274 6,985,819 Jan... 161,582 251,611 2,685,422 2,351,562 

874 929 Chicago Great West ..February . 476.542 574,159 5,067,758 5,636,054 Jan... 121,469 111,472 422.182 1,392,h53 

977 Y77 Wisconsin Central... January .... 453,611 480.300 3,989,341 3,928,864 Jan... 106,052 104.892 1,417,554 1,321,719 
2,034 2.034 Pere Marquette........ Feb, 3 wks... 442,585 456,329 $154,712 7,208,875 -s  ~Comes jg. besene 
2 ae Ee January ..... 3,656,000 3,652,448 30,277,383 29,856,095 Jan 1,104,853 1,155,937 11,608,848 11,411,032 
1,492 1492 Omaha .............--.- January ..... 29,594 119,678 7,429,727 7,377.929 oo 8=——‘é 00 ie 
7.404 6,457 Northwest ............-. January ..... 3 8727605 ) 3,792,662 33,461,711 33,019,950 :. i weeeeee oss2-- eee CLL 
7,2U5 6,978 Rock Island ........... January ..... 3,471 55 3,478,079 26,911.931 28,446,005 Jan 561,125 674,053 8,309,293 8,621,899 
1,530 1,464 Minn.,St. P. & Soo ...February .... 520,244 402,050 5,822,768 4,921,702 Jan 307,424 181,024 2,771,764 2,308,652 
4,058 4,058 atentie Coast Line . ears Levpieal 1 »766,226 1,726,'75 12,271.04 11,403,283 Jan.. 611,394 685,081 4.379.717 4,194,776 
7,164 7,129 Southern............... ruary....  : 375,343 3,779,895 32,036,289 30,551,027 Jan.. 788,352 872,256 3,398,398 7,750,073 
1,671 1,641 een yeake & Ohio .- January ..... 1,652,560 1,552,430 12,110,964 11,201,993 Jan... 501,191 469,724 4,446.738 3,803,698 
1,769 1,762 Norfolk & Western...January .- 1,900,395 1,777,588 13,711,835 13,160,928 Jan... 698,346 625,243 5,497,668 5,289,128 
3,618 3,439 Louisville & Nash ....February .... 2,740,300 3,113,928 25,439,900 25,085,442 Jan... 1,018,656 YRS,656 7,637,219 7,018,545 

912 874 Mobile & Ohio ........ February . 565,561 683,641 5,417,866 ),248,308 Jan.. 194,651 218,200 1,649, 79 1,490,920 
1,202 1,195 Nashville, es seman February . 703,012 18,652 6,665,055 6,666,058 Jan.. 207,194 222,391 ] (642,456 1,583,020 

336 336 Cin., N.O.& T.P..... Feb, 2 wks... 228,027 236,839 4,532,169 4.172.409 Jan.. 132,416 127,243 991,823 893,396 
1,845 1,845 Central of Pau .-..February .... 706,117 834,46 6,935,150 6.564.668 Jan. 89,671 187,337 1,790,756 1,469,667 
2,611 2,607 Seaboard Air Line ....December . 1,120,399 1,100,202 6,583,921 } yey 759 Dec 371.007 333.121 2°217,084 49,165 
1.171 1,162 Yazoo & Mississippi .. February .... 544,832 714,790 5,984,623 499 658 Jan.. 176,670 268,154 1,666,016 1,247, 117 
8,180 7,965 Atch., Top. &S F..... January ..... 5,407,741 5,407,329 40,022,828 ananee Jan... 1,568,410 1,807,374 14,148,773 16,425,355 
4,217 3,675 St. L. & San Fran ..... January ..... 2.979.676 2,911,359 23,604,628  21,753.715 Jan... 795,409 77,069 «447,877 7,304,260 
5,305 5,182 Missouri Pacific penetée February .... 2,564,000 3,384,000 30,750,000 30,929,000 Dec .. 1,371,419 = 1 321,930 8,521,984 7.506,304 
2,884 2,601 , Kan. & Texas....February . 1,399,836 1,384,393 13,712,423 12,518,667 Dec.. 367,190 470,986 3,390,196 = 2,877,452 
2,398 2,378 Denver ds ES February .... 1,079,600 1,066,400 11,205,100 =11,067,900 Jan. 553,p07 437,978 4,235,938 3,981,034 
1,304 1,291 St. L. nF i gy -February . 529,899 669,163 5,959,388 5,420,390 Jan. 128,780 222 ,750 1,795,287 1,595,051 
1,707 1,665 Texas & Pacific....... February .. 857,742 1,007,511 10. 229,234 9,946.83 <« *———— ses #$§  eeese 8 ‘Kemee 

ri 06 Int. Great Northern ..February . 381,043 408,661 4,233,513 4,233,419 “ss wee ee ee 
1,121 1,121 Colorado Southern ....February . 428,583 399,119 4,128,056 4,089,064 Dec 136,047 120,229 930,45 927,280 
5,623 5,490 Great Northern ....... Fe oie; ecee 2,093,703 241,342 29 a 679 28,882,006 - -— Qj‘ ——— £4z>aaee 
5,610 5,610 Northern Pacific ...... February .... 3,129,288 2 O41 "445 34,427,853 32,584,385 ————— teense eae 
02 5,325 Union Pacific ......... .. January . .. 4.472.005 4’ 003,778 36 ‘005, 374 34,084,165 Jan... 2,029,032 1,813,503 17,243,742 15,997,972 

7,990 7,906 Southern Pacific ..... January . 7,188,861 7,1: 4 171 56,653,994 57,015,455 Jan... 1,846,859 1,795,850 19,141,637 18 318, 595 
7,748 7,590 Canadian Pacific ...... February .... 3,022,000 2,506,000 33,426,524 30,309,087 Jan. 422,669 357,652 9,567,416 9,025,702 
2,897 2,686 Mexican Central ..... January ..... ee 627 2,118,495 14,716,553 14,635,544 Jan. 744,604 463 ,064 4,462,588 3,371,015 

880 880 Mexican Int..........-. November ... 66,874 "605,028 2,750,265 2.773.911 Nov 238° 919 274.772 2,614,437 2 809 A459 

$21 321 Mexican R. R......... Jan, 1 wk ... 297 000 122,000 047,500 2,911,000 >. le = =h)6——ClClC( a—— ‘Somme 

738 6555 Inter-Oceanic. ........ Feb, 1 wk . 114 "35 3 122,914 3.442.262 3.409,234 — . ee = = lk ee ---- 
1405 1.355 National of Mexico ...January .... 922.399 972,383 7.303 762 §.334.483 Oct. 339,615 243,850 1,120,057 1,056,604 








March 11, 19085.) © 


DUN’S REVIEW. 

















WHOLESALE QUOTATIONS OF COMMODITIES. 





Minimum Prices at New York, inles3 othsrwise spacified.—Corrected each week to Friday. 
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This Last This Last This Last 
Week. | Year. Week. | Year. Week. | Year. 
APPLE FERTILIZERS— PAINT Continued. 
Fresh, Dbl. average a alalhialiaes 1.75 237 Ground bone, ton..............- 22.50 | 21.00 i vicuspecussasunncdes 64 73 
______ RaNE 5%, 5% Sulphate abet 100 Ibs.. 8.174 | 3.20 Vermilion weccecesccccceees . 3 
BEANS— Bags. FISH — Zinc, Am.,lb........ 4% 4% 
Marrow, choice. .........---.--. $10 | 315 Cod, Georges, cwt.....;-...-. | 3:59 | 8.00 Ty on... cacccecccessnsecers 10% | = 10% 
BIE. . 000-22 eee eee cee eee 3.7! . Mackerel, Halifax, No. 1, bbi. .0U0 . 
Pea, choice | 1.95 215 PAPER—News, Ib.............-.-- 249 249 
Black turtle soup. choice ...... 3.26 2.80 _ 
Lima, California................ 3.60 2.50 OT es a 8.35 PEAS—Choice, bags..........-- ..| 1.074% | 155 
| SSRs 230 2.15 ORT LE RS 5.75 5 30 
PRgVIEEOne— 100 Ibs. 
BOOTS AND SHOES—Pair. GRAIN —Bushel. TREE IIUO cccocs:cccemscocse- oss) GEN) OE. 
“¢Men’s grain shoes ............. 1.22%/| 1.17% at 3 62 Hogs, live beeeiaadberetied wees 5.60 5.50 
TE cnn namitibeune 1.15 1.15 anna “ “ 535, 55% Th citer guntasauiiens sens 0. an 7.75 

Men’s satin shoes .............. 1.22% | 1.17% a Ea Aa Leaps Ratind 58 70 sin nein nadine anal 13.00 16.80 

Wax brogans, No. 1............| 1.02%] 1.02% a elle ead acral B79 62 I cis nn cans anime aie 5.00 3.75 

Men’s a lg anagiaRNes 1.20 1.174 al ae steals aaeapeil aot ee 80 79 sl cngiieiucas secenaetiy Te 5.12 

Men’s calf shoes. ..............- 1.92, 1.75 saci atiass 1.13 1.02 

Men’s split boote............... 1.45 1.424 RAISINS—London, layer......... 1.20 1.70 

Men’s Dl cnéssececsocetes 1.5743 | 1.5243 || HAY—100 Ibs. No. 2...........-.. 75 52% 

Men’s boots ...............| 3.5249] 32.85 RICE—Domestic, prime, Ib ......- 34% 41, 

WOSDGR'S GFEIR « . 2 ccccncccccccce 15 1.0745 || HEMP—Ib 

Women’s split. ................. 80 179 Mantle ‘current, spot .......... 10 9 RUBBER —Parm, fine ........-....- 1.23 1.€3 

Women’s satin ................. 85 824 Superior seconds spot. .... 94s 8% 

BUILDING MATERIALS— a fo 2.75 a or a oa is — 80 9g 
atle | LS 4 OTPOOL. ..... ees eece----- 
ck, State common, per M...| 8.50 7.50 Tark’s Island ............-...-- 95 £5 

Lime, Eastern common, bbl. . 75 80 HIDES—Chicago, 

Glass, window, leas discount . 2.5742 | 2.59 Packer, Jie. 1 en Rdliliacaiate 12%, 10% || SILK—Raw, Ib.....................| 3.95 4.671, 

Lath, "Eastern SPTUCE ..ccocccee 3.00 3.25 8 iT 138 114 

ean nbaaaee tans 12% 9% || SOAP—Caastile, Ib... ..........2... 6 64a 
BURLAP— Cows, heavy native ....... 11% 9g 
1019 O., 40 1n.......---0e--00e. 4.90 | 440 — 11% 95 || SPICES— 
ees er ceeesdeinetene 4.00 3.45 oun No. 1 steers......... a zc. Clov sqtieemeeenss cussennbecsons 13” ao 
No. 1 cows, heavy......... OPPET ...-2-- eccee- cccee: eeeeee é 
COAL—Anthracite, egg........-.. 5.00 5.00 No.1 Buff Hides = ace 1e 5 + Nutm sdcetsnesouteeest peoens 17 25 
No. 1 
COFFE Ne. ff 3% Sia No. 1 KID one -necneceeneee 14% 124 || SPIRITS—Cincinnati, gallon.....| 1.23 1.26 
A cblieenisnaiiacemans 4 

Roasted, ‘peat. sieiiadieKeaeadiacebie 12 104 OPs— SUGAR- 

N. Y. State, choice ............. £0 37 Raw, Muscovado, 100 Ibs...... 4.56 2.94 
COTTON GOODS~Per yard. ee | 34 og ee 
er sé 6 rt) oe , ne eaaee e e 

Brown sheetings, standard.... 6% 77%. 

Wide sheetings, 10-4 .......... 22 27 TUTE —Bpet, 1D. cccccccccecccces- 460 3.25 TEA—Ib. 

Bleached shirtings, st 7 81, Formosa, fair...............-.-- 1445 16 

abide eseneecns 65g se  .  , fj... ft _. 5 _. i teeteetecteeninnsesin 29 39 

Brown sheetings, 4 yas. ‘npanere 41% 64 aie sole, B. A., light ..... 32 21 Senne. cosencstndes seve 13 19 

Fancy prints ................... 449 5% Non-2¢.4, common.......... 21 20 I iinnsemeeuneenetnnée 35 40 

Brown i cpetecsnnnentil 8% 17% Union backs, heavy 34 32 FEE BOW cccasescccces ccnscces 10 12% 

Staple ginghams ............... 5 6g Glased kid. 184g 18 | -_- EReTee emevnentions 45 45 

Blue denims, 9-02. ............. li4s 15‘ Oil grain, No. 1,6 to 7 oz...... 15% 144 
eS bbiiebencteticncoues 25, 4 Glove a, No. 1, 4 ow........ ll 103 || TOBACCO—Louisville, Ib. 
Satin, 6, 4 OB........ 12 1g — red—1903 crop. 
DATRY— Split, ok rs’ qo. 1, light... a 20 19 Common, 7 ee 1l 
Butter—lb. Belting impere ‘ 39 34 TT 13 
Creamery, fancy 25 24 Medium sésionel 15 8144 
Si Kedestnbaniesmeousseee 23 21 LUMBER—Per M. Good 17 10 
ietialethineeeaadae aiehlitens 20 21 Soft, spruce 18.00 | 18.00 Fine peqnnpocenss 20 14 

State , oxtras .... 23 21 White i ithccscensaeed 21.50 | 21.00 Burley, cre. 

West, imitation creamery,firsts 21 18 Ge octtbadcnccunicnsteues 5.00 | 45.00 Common, short............. 13 7 
Western facto , nae 91 13 Ash eceecesesese 42.00 42.00 Guanine SeeSeee ee eeee ee 2 eeeee 15 8 
- Conpent ©, firsts ....... cece 15 eszy eeestethrknnctneens aes Hy — < ig 10% 

. Wh tew © ©0CG0+ coe Ceeee eee . . ee eee 
State, f. c., small, fancy........ 14 12 Fine .... savas 25 15 
. ©., Small, Common ........... 10‘ 9% | METALS—Per to Dark, rehandling. 

¥. c., large, choice .............. 13% ll Iron, big, found , Phila., No.2 | 17.50 15 25 Common, short. ........---. 41 3 

F. c., large, emiatecenee lls 10% Bessemer, Pittsburg......| 1625 | 13.85 Common ...... odes 5 319 

F, c., large, common............ 10 9% Gray Forge, Pittaburg ... | 1600 | 13.25 Medium .... w 6 4% 

Light skims, prime............. 9% 63 Steel rails ..... .. | 28.00 | 28.00 Ce ieesncnessededenss<- cece 64g 545 

Part s Si iedeene enude Bly 6 Bar, refined, per 100 Ibs .... 173% | 1.4%4 Fin Meee Ts 7 

E \ Plate, tank . 1.744 1.74% Dark, export. 
earby, fancy, best ............ 30 25 Bar iron, teen ll Pittaburg.- 1.65 1.24% Common short...........-... 5 8 

rn, fresh gath., extras. . 26 21 Structural beams, “ 1.60 1.60 Common idainiveiie 5% 3% 

<y.& South., fresh gath., best. 25 21 Structural angles, «“ ..| 1.60 1.60 Medium ........ atenenecotns 6 4's 

Freeh gatheré MD; cocceces 24 28 Wire nails, ss ..| 1.80 1.95 ood SR 645 543 

Refrigerator, esnsndecenote ait 27 Cut nails, oo ..| 1.80 1.70 El Rédiivacineeninetnéninaeed 8 7 

Ci iscstcsinisenses- ccens ete 24 Sheets, No. 27, es ..| _ 2.20 3.20 

Milk — Copper ...-.0..----------e-eeece| 15.26 | 1250 || TURPENTINE-—Gallon ...... 54% 6314 
40-quart can, net, shipper .... 1.30 GD 0. Bi ecetccnscsces wee | 445 4.50 vEG ETABLES—Bbl. 
RE EERO A 28.75 28 00 G 
DRUGS AND CHEMICALS— SED sccltcndetacdénecends 3.74 364 TT cnhents eneaecosesenense 1.25 2.00 
BE, BE i knicténciabes. conde 1.75 1.75 i iieaneeneine FLARE A 3.00 2 560 
nic, white, Ib.............. 31g 8g || MOLASSES—Gallon .............. 20 22 TS -eceel 2.96 3.00 
Bi-carb. 100 Ibs.......... 130 1.30 bbibisunbishtantienbinnc 85 1.50 
Bi chrom. potash, + y ae Bly 84 || OIL— ' 
Bleaching powder, 100 lbs. 1.25 1.25 ee 47 42 WOOL— Philadelphia, Ib. 
elt tatiana cnan 7 7 Vegetable— Average 100 grades............ 25 75 22 22 
rimstone, 2nda, ton eocceccoese 21.45 42.00 ~~ _rnmte Cochin aeeesesc o60e8 7 \g 7 4 Ohio xx “+. seesece OOe-- cesses -oe-- 34 32 
Calomel, Ib..... I 17 2 fans earls ts 35, 43, GPG AREAL AL OLS 32 30 
RR RE 80 93 A ‘prime ..... ... 26 39 | meee ertaR ie: 87 32 

Carb. ammonia. ° xm Be Olive, yellow intinetenne cnn 54 48 narter tiie. xnceieted 37 32 

Castor oil ..... lacie dit lati 10% 9%, Gree [6 54 Dente abneranntos 31 27 

Caustic soda, 70 p.c., , 100 Ibs 1.75 1.75 Peanut "yellow saetecuue poesese 45 40 New York, “Mich & Wis.— 

Chil orm, Ib “e8eee+eeeeereseses 80 45 » SAAB VS.« ce See+ ceeeeseeess 51g Bly xx + SSCS RC SSES CESSES HH HOHE HH HH 32 28 

Chlorate potash - seeee seseueseeus Bas 7% Rape, blown...... Shs conbenepees 54 59 Th comsipcccnatonaneetecsueced| im 37 

Cream itil 231g 25 Rosin, first run..... PREY SO SH 18 18 Medium . a 35 30 

Se acc acm 4% 5 Second run ee 20 20 A RS 26 30 

Gambier ........ 9 NN AE pera 44 5 Animal— mmon id dmasitinaed iandbiia 30 26 

i ERR 13 15% Lard, rime... 59 63 Combing and Delaine— 

Gam Arabic.......... vi 30 30 + oom 41 51 Washed, fine................. 86 34 
Stats dabboresndnoccne 40 40 Neatatoot, prime ... 50 54 EEE scnecctsoesesenns<- 38 33 
Gam +) Peeee+ ceeerseeeees 85 70 Dar k. ece . 48 50 iw. *eoeee oe lid 38 31 
TD wiisishinthssdepeinnunsenn 11 10 Fish— ntti hnicains 33 29 
Shel eeeOe- eee + eee - see cease 1.10 85 Cel, Gomentte.- ee eSeeer SeCeee+ eo eeee 86 39 Unwashed, medium Se2eee oOOeee@ 3% 25 
Tragacanth, sapetnpene ss 85 80 i wfoun 39 40 rbl TRE SE 26 

i PAS 55 55 Menha‘len, crude Northern.... 21 23 BONE 2.20. -cocceccee- -- eves 39 23 

Raper, a 2.10 Whale, b eT ORS 47 48 Utah, Wyoming and Idaho -— 

Nitrate soda, Be Bi ctnnesssec 235 2.1714 Nat. Winter i tinatiltlinesintiatiilin 45 46 Unwashed, light fine........... 17 16 

Oil Anise, Ib. ........ osol Bae 1.30 Nat. Winter ......... wee 62 55 eavy eumnbones 15 14 
Bergamot .................. 2.10 1.75 Fine medium ...... ....... 18 17 
MES <0netbtone-cstccensans 729 80 lena 1.39 177 ED acistindensennens ss 22 19 

paiiveecinneemecsmmecnt Cn. Gan Cargo......... 7.25 8 95 WF duets. canadcentaees<cos 19 16 
acid - ea ee . 3 Naptha, 71 degrees’ as 1 pire WOOLEN GOODS—P d. 
iaiiean > a . PEP scccccscacen 2 ones er yar 
Se ae ae 13g 15 6 —.... 14 st Clay worsteds, 16 0z..... -....| 135 1.20 
= GOA MRED a 54 61 Gasolene, 86 degrees........... 15 17 y mixtures, 10 08...........; 1.2 85 
iP er 33 23 Cassimeres, 14-16 os....... .. 110 1.00 
Sree Gl, 914 || PAINT— goods, fancy............. 32% +743 
-- | 3.85 3.50 White lead, oil, Ib .............. 614 6% Ladies’ cloth.....-.........--... 41 373g 
aan Si aialataatiiaih 32 24 White lead, dry. 5% 5% Talbot “T” flannels ........... 32+ a9 
EDT NI iia as 90 , 3.00 3.75 Indigo we suitings.........| 1.40 1.50 
ancneonCaeeenes TE 1.30 Lead, red, Ib isedaneniedids 64 6% Cashmere, cotton warp. ........ 21 20 
‘42 42 Li e. we 5% 6% Plain cheviota, 14 on..... wecese 97% 9243 
Ochre, 100 Iba o . 1.75 1.76 eee SP GO caccanccencceseceas 92% vu 
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BUSINESS QUIET IN SOUTH AFRICA. 


[From the regular Correspondent of Dun’s Review at Johannesburg. ] 





South Africa is a land of surprises—too often unpleasant 
surprises. Commercially, things have not taken that leap 
forward which many observers had anticipated. Since the 
Christmas spurt business has been quiet and people are still 
waiting for that increased activity which was promised. 

What has happened in the Transvaal is this: Prices on 
the Stock Exchange—our great barometer—have, from 
causes perfectly well known, declined instead of rising, and 
the effect has been felt outside the select circle of members, 
for brokers have their clients among all classes of the 
inhabitants. Consequently, depression has spread like the 
ripples on the surface of a pond and business has been 
duller than was anticipated, enabling people to throw them- 
selves with all the more zest into politics, which everywhere 
absorbs a large share of attention. 

In the mining world advantage was taken of a temporary 
improvement at the beginning of the month to float several 
large companies for further development on the north and 
west Rand and at Klerksdorp, down on the borders of the 
colony. Commercial men, however, are for the moment 
content with quietly preparing for the better days to come. 
The Intercolonial Conference is again sitting on the subject 
of shipping freights—this time for the hearing of evidence 
put forward by the Chambers of Commerce—but whether 
any practical result will accrue many frankly doubt. There 
is undeniably a feeling abroad that the delegates to the 
conference will find their interim scheme difficult if not 
impossible to work out, at any rate in its entirety. Some 
of the larger Chambers of Commerce are by no means unani- 
mous ; in fact, the only question on which all are apparently 
agreed is that the rebate system should be abolished. Upon 
other points more dissent has been expressed than at first 
seemed probable. Evidence also promises to be of a one- 
sided nature, shipping companies having decided, it is said, 
not to send representatives, on the ground that witnesses 
should have been heard before the interim report was issued. 

Another matter of great importance to commerce is a 
suggestion for the amalgamation of railways on a basis of 
division of profits and common rates, and it has been 
decided that an intercolonial conference shall be held in 
which Louren¢go Marques will particinvate. On the attitude 
of the representatives from the latter much will depend, for 
if they should decline to agree to such a reduction of rates 
as would enable the representatives of the coast colonies 
to arrange a lower rate, in order to permit Natal and the 
Cape to compete with the geographical advantage now 
enjoyed by Delagoa Bay, the conference will naturally be 
abortive. On the other hand, it is thought that some 
arrangement may be reached for the reduction of the 
through rates, and itis hoped that the Portuguese dele- 
gates will join in an agreement which will benefit all the 
ports to a greater or less degree. Some action will have to be 
taken in consequence of a growing feeling that the railways 
should not be used for fiscal purposes and have preferential 
tariffs for the protection of home producers. It is being 
urged with increasing emphasis that preference should, if 
given at all, be exercised by means of the customs tariff. 
The whole question is coming to the front and will most 
probably be discussed at the congress of the Chambers of 
Commerce to be held next month. 

Much is being heard just now in South Africa about rival 
ports, and it is clear that the fight for the inland trade, 
especially for that of the Transvaal, will grow keener and 
keener. Port Elizabeth has lately been pushing her claims 
before the general notice, and is working hard to have the 
rates upon goods which she sends northward equalized 
with those levied on the railways from East London and 
Durban, the two latter ports possessing a material advan- 
tage. A movement has even been made to elicit the 
sympathy and co-operation of Rand merchants, but these 





have decided to keep aloof. And since both Durban and 
Delagoa have made wonderful strides and share almost 
equally the bulk of the Transvaal trade, the Cape port may 
look for strong opposition to its proposal. 

Delagoa, indeed, has not much to fear. Itis the natural 
entrance to the Transvaal, and it is not likely to give away 
its geographical advantages. The authorities there have 
made big efforts to cope with any expansion of trade and 
hold that in the matter of transporting goods it will ulti- 
mately rival all the other ports put together. Rand 
capitalists have invested much money in the place, and now 
comes the news that the Lisbon Government has confirmed 
the scheme for constructing a railway from Lourenco 
Marques to the Swaziland border, there eventually to con- 
nect with the new line proposed for the Transvaal. 

So dependent is commerce in the Transvaal upon the 
mineral industries that the business community read the 
official figures of the output for the last year with much 
satisfaction. These show the following totals for 1904 as 
compared with 1903: 








1904. 1903. 
Value. Value. 
ERR ee ne ee a £16,028,883 £12,628,057 
EEE SNe ee ee eee 319 745 
lt a ata al en teeta ao eae 883,801 877,976 
RRR ARR RE pee 1,185,083 239,752 
TET Eee ae re eR £18.143,086 £13,782,530 


There has been an increase of £4,360,456 on the year’s 
working in spite of the difficulties and drawbacks which had 
to be overcome, especially in connection with the labor 
supply. Perhaps the most remarkable feature of the table 
is the fact that the diamond output has increased five fold. 
Regarding the gold yield, it may be mentioned that the 
total production from 1884 to the end of last December has 
been valued at £124,217,730. Last year asum of £3,937,335 
was distributed in the shape of dividends by the gold com- 
panies, financial corporations and coal companies of the 
Rand, but what has a more important commercial bearing 
is the wages bill of the Transvaal. This can only be given 
for the statistical year ending June 30th last, and during 
that period it amounted for gold, coal and diamond mines to 
upwards of £6,000,000. Since that time it has, of course, 
risen much higher on account of the importation of the 
Chinese and the consequent employment of more whites, 
the bulk of the wages going to the white employés. On 
December 31st, it may be noted, 15,963 whites, 97,258 colored 
and 20,385 Chinese were at work in the mines of the colony, 
the first named class having increased since June by 1,700. 





Foreign Trade at Leading Ports. 





Each week’s imports at the port of New York attain a more norma 
position, although the movement is still very large, and show a decrease 
of $2,964,228, as compared with the exceptionally heavy total during the 
corresponding period of 1904. Shipments of merchandise were in mueh 
better yolume, exceeding last year’s figures by about $2,000,000. Little 
net change occurred in exports at Boston, but receipts increased sub- 
stantially. Examination of the returns at Philadelphia discloses a 
moderate gain in both shipments and imports. 

The following table gives the exports and imports at the leading Atlantic 
ports for the last week and for the year thus far, together with the cor- 
responding movements in 1904: 














EXPORTS. 
Week: - Ten Weeks——-- . 
1905. 1904. 1905. 1904 
New York....... $11,416,256 $9,345,243 $100,038,995 $100,927,417 
Boston ......+--- ,466.614 1,665,060 17,081,788 19,277,173 
Philadelphia 1,130,294 1,003,751 10,856,044 10,123,319 
Baltimore ....... »233,289 3,025,065 18,234,212 18,842,219 
New Orleans .... 1,919,411 1,546,613 15,615,174 17,612,113 
IMPORTS 
———_—— Week ~ - Ten Weeks——--~ 
905. 904. 1905. 904 
New York.......- $14,039,581 $17,003,809 $145,072,171 $124, 188,645 
Boston.......--- 2,463,702 ,890,573 22,622,412 17,482,173 
Philadelphia.... 1,517,411 913,416 11,634,707 8,613,765 
Baltimore....... 515,929 143,021 4,079,311 2,671,395 
New Orleans... . ———-- eee “5 8 8060 -ti(‘i‘ 
* Kight weeks. 


The 
shellac, $194,- 
478; furs, $241,113; precious stones, $508,424; undressed hides, $668,743 ; 
tin, $218,025; cocoa, $205,207; coffee, $2,520,341; feathers, $105,590; 
hemp, $613,827; india rubber, $463,595; jute, $125,066; jute, butts, $155,- 
208; sugar, $1,231,826; tea, $179,818; tobacco, $207,586 and wool, $243,- . 
055. Imports of dry goods aggregated $2,807,803, of which $2,322,778 were 
entered for consumption. 


Abnormally heavy receipts of coffee and sugar were features. 
items exceeding $100,000 in value were: Kouri, $116,482; 
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BANKING NEWS. 


New National Banks. 

The First National Bank of Ozark, Ala. Capi- 
tal $25,000. G. P. Dowling, president; J. D. 
Holman, vice-president; D. G. Munn, cashier. 

The First National Bank of Percy, Il. (7627). 
Capital $25,000. E. R. Hincke, president; E. J. 
Krause, vice-president ; Roy Alden, cashier. 

The City National Bank of Wagoner, Ind. Ter. 
(7628). Capital $50,000. Wm. B. Kane, presi- 
dent; Amos F. Parkinson, vice-president; Geo. 
H. Ruddy, jr., cashier; Geo. D. Story, assistant 
cashier. 

The First National Bank of Newburg, W. Va. 
(7626). Capital $25,000. Succeeds the Exchange 
Bank. 

The United States National Bank of Los 
Angeles, Cal. (7632). Capital $200,000. I. W. 
Hellman, president; O. M. Souden, vice-presi- 
dent; E. J. Vawter, Jr., cashier. 

The First National Bank of Konawa, Ind. Ter. 
(7633). Capital $25,000. W.H. Holman, presi- 
dent; W. R. Mershon, cashier. 

The Fort Eiward National Bank, of Fort Ed- 
ward, N. Y. (7630). Capital $75,000. Jos. E. 
King, president; A. E. De Forest, vice-presi- 
dent; A. R. Wing, cashier. 

The First National Bank of Buckeye City, O. 
(7631). Capital $25,000. E. B. Rice, president; 
L. F. Colopy, vice-president; H. G. Hammond, 
cashier. 

The National Bank of Jellico, Tenn. (7636). 
Capital $25,000. R. B. Baird, president; C. O. 
Baird, cashier. 

The Snyder National Bank, of Snyder, Tex. 
(7635). Capital $50,000. W. A. Fuller, presi- 
dent; E. W. Clark, vice-president ; F. J. Grayum, 
cashier: P. P. Martin, assistant cashier. 

The First National Bank of Malvern, Ark. 
(7634). Succeeds the Hot Spring County Bank. 





Applications to Organize. 

The Union State National Bank of San Fran- 
cisco, Cal. Capital $200,000. 

The First National Bank of Lonaconing, Md. 
Capital $25,000. Application filed by M. A. 
Patrick. 

The Athens National Bank, of Athens, O. 
Capital $100,000. Application filed by Harry G. 
Stalder. 

The Pen Argyl National Bank, of Pen Argyl, 
Pa. Capital $50,000. Application filed by Irwin 
N. Johnson. 

The First National Bank of De Kalb, Tex. 
Capital $25,000. Application filed by H. D. 
Price. 

The Lone Oak National Bank, of Lone Oak, 
Tex. Capital $25,000. Application filed by G. 
F. Floyd. 

The First National Bank of Coalville, Utah. 
Capital $25,000. Application filed by James 
Pingree. 





$$$ $ 





The First National Bank of Columbia, Ala. 
, Capital $25,000. Application filed by J. M. 
Koonce. 

The Huntington National Bank of Columbus, 
O. Capital $400,000. Application filed by Theo- 
dore S. Huntington. 

The National Deposit Bank of Philadelphia, 
Pa. Capital $200,000. Application filed by F. 
D. Bracken. 





New State Banks, Private Banks and Trust 
Companies. 

The Bank of Heflin, Ala. Paid capital $15,000. 
J. M. Atkins, president; D. W. Vaughan, vice- 
president ; G. W. Porter, cashier ; W. H. Owens, 
assistant cashier. 

The Bank of Fortuna, Cal. Incorporated. 
Capital $25,000. 

The People’s State Bank of Pennville, Ind, 
Organizing. 

The Sycamore State Bank, of Sycamore, Kan. 
Capital $10,000. W. D. Myers, president; W. C. 
Stevens, vice-president; L. W. Hayward, cashier; 
W. W. Hayward, assistant cashier. 

The Bank of Henshaw, Ky. Paid capital 
$7,500; W. H. Nunn, president; 1. V. Runyan, 
vice-president; T. C. Bingham,%cashier. 

The Farmers & Merchants’ State Bank of 
Leitchfield, Ky. Capital $15,000. G. W. Long, 
president; G. W. Armes, vice-president; H. E. 
James, cashier; C. H. James, assistant cashier. 
To commence business May 1. 

The Bank of New Haven, Ky.§ZIncorporated. 
Capital $25.000. 

The Bank of Alton, Candon, Minn. (Private). 
W. B. Galvin, proprietor. 

The East St. Paul State Bank, of St. Paul, 
Minn. Incorporated. Capital $25,000. 

The Centertown Bank, of Centertown, Mo. 
Capital $11,000. B. W. Lansdown, president: 
J. Inglish, vice president; E. Trieber, cashier ; 
W. Inglish, assistant cashier. To commence 
business about May 1. 

The Funk State Bank, of Funk, Neb. Organiz- 
ing. Capital $10,000. S. C. Stewart, president; 
J. S. Johnson, vice-president; A. Franzen, 
cashier. 

The Ridgewood Bank of Brooklyn, N. Y. 
Paid capital $100,000. Surplus $25,000. Fenwick 
B. Small, president; Edward Kreuger, cashier. 
To commence business April 1. 

The Cleveland State Bank, of Cleveland, N. 
Dak. Capital $10,000. E. P. Wells, president; 
H. T. Graves, vice-president; A. B. De Nault, 
cashier; D. Sachow, assistant cashier. 

The Citizens’ Savings Bank of Mount Pleas- 
ant, O. Organizing. 

The Citizens’ Bank of Godley, Tex. (Private). 

The Rusk County Bank of Overton, Tex. Or- 
ganizing. Capital $15,000. 

The Bank of Gauley Bridge, W. Va. Incor- 
porated. Capital $25,000. 

The Bank of New Haven, Ky. Capital $25,000. 
Joseph B Hutchins, president; F. X. Dawson, 
vice-president. 











The Bank of Keystone, W. Va. Incorporated. 
Capital $25,000 

The Phillips Loan & Trust Co., of Phillips, 
Wis. Incorporated. Capital $50,000. 

The First State Bank of Revillo,S. Dak. Paid 
capital $10,000. Succeeds the Security Bank. 

The International Banking Co. of Calexico, 
Cal. Incorporated. 

The Salinas City Bank of Savings, Salinas, 
Cal. Incorporated. 

The Conservative Loan & Investment Co., of 
San Francisco, Cal. Incorporated. Capital 
$75,000. 

The American Banking & Brokerage Co. of 
Denver, Col. Incorporated. Capital $50,000. 

The Union Dime Bank of Denver, Col. In- 
corporated. Capital $30,000. 

The Citizens’ Bank of Pocatello, Idaho. In- 
corporated. Capital $50,000. 

The Clinton County Savings Bank of Lyons, 
Iowa. Incorporated. Capital $75,000. 

The Cheboygan County Savings Bank, of Che- 
boygan, Mich. Paid capital $25,(00. J. F. 
Moloney, president; W. L. Martin, vice-presi- 
dent; P. T. Dudley, cashier. 

The People’s State Bank of Holland, Mich. 
Capital $50,000. A. Visscher, president; B. D. 
Kepple, vice-president. To commence business 
July 1. 

The First State Bank of Zeeland, Mich. Capi- 
tal 350,000. Applied for charter. 

The Oklahoma State Bank of Enid, Okla. 
Paid capital $25,000. C. C. Robinson, president; 
F. P. Robinson, vice-president; D. W. Robin- 
son, cashier; J. J. Dillingham, assistant cashier. 

The Bank of Amity, Ore. Organizing. 

The Flores-Epes Loan & Trust Co., of Fort 
Worth, Tex. Capital $25,000. Incorporated. 

The Washington-Alaska Bank of Seattle, 
Wash. Incorporated. 

The Des Plaines State Bank, of Des Plaines, 
Ill. Applied for charter. Capital $25,000. 





Change in Officers. 

The Tipton Savings Bank of Tipton, Iowa. A. 
C. Elliott is now cashier. 

The Drovers & Mechanics’ National Bank of 
York, Pa. Jacob Beitzel is now president. 

The People’s Savings Bank & Trust Co., of 
Birmingham, Ala. H. D. Lyman is now cashier ; 
W. T. Latham, assistant cashier. 

The National Exchange Bank of Hartford, 
Conn. Sylvester C. Dunham is now vice 
president. 

The Davenport Savings Bank of Davenport, 
Iowa. W. O. Schmidt is now president. 





Miscellaneous, 
The Capron Bank, of Capron, Ill, is now 
incorporated. Capital $25,000. 
The Star City Bank, of Star City, Ind. Wm. 
Fenstermaker is now the proprietor. 
The Bank of Brooks, Iowa. Widner & New- 
comb are now the proprietors. 
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INVESTMENT NEWS. 


Bond Offerings. 

MASSACHUSETTS—STATE.—Sealed proposals 
will be received until March 16 for the pur- 
chase of $2,300,000 registered bonds, bearing in- 
terest at the rate of 34 per cent. and maturing 
as follows: $670,000 Metropolitan Park bonds, 
maturing January 1, 1945; $650,000 Metropoli- 
tan water bonds, maturing January 1, 1945; 
$300,000 prison and hospital bonds, maturing 
March 1, 1934; $250,000 State Highway serial 
bonds, maturing from April 1, 1906, to April 1, 
1930, inclusive; $490,000 Charles River basin 
bonds, maturing January 1, 1945 ; $30,000 armory 
bonds, due January 1, 1945. All proposals should 
be addressed to Arthur B. Chapin, State Treas- 
urer, and should be accompanied by a certified 
check for 2 per cent. of the amount bid for. 

DayTon, O.—Sealed proposals will be received 
until April 1 for the purchase of $500,000 water 
works bonds, bearing interest at the rate of 4 
per cent. and maturing, $50,000 in eleven years 
from May 1, next, and $50,000 yearly thereafter 
until fully paid. Atthe same time proposals 
will be received for the purchase of $37,000 
bridge bonds, bearing interest at the rate of 4 
per cent. and maturing $3,000 on April 15, 1906, 
and $2,000 yearly thereafter. Proposals should 
be made separately, and should be accompanied 
by a certified check for $25,000 for waterworks 
bonds, and $1,850 for bridge bonds. Edward 
Philipps is City Auditor, to whom all proposals 
should be addressed. 

St. Louis, Mo.—Sealed proposals will be re- 
ceived until March 15 for the purchase of $1,- 
000,000 gold renewal bonds, bearing interest at 
the rate of 3} per cent. and maturing in 20 
years. Interest will be payable semi-annually, 
at the National Bank of Commerce, New York, 
or at the National Bank of Scotland, Limited, 
London, England, at the option of the holder. 
Successful bidder will be furnished with the 
opinion of Dillon & Hubbard as to the validity 
of the issue. All proposals should be addressed 
to Rolla Wells, Mayor, and James Y. Player, 
Comptroller, and must be accompanied by a 
certified check, made to the order of the Comp- 
troller, for 5 per cent. of the amount bid for. 

PoLkK County, lowa—Sealed proposals will 
be received until March 14 for the purchase of 
$100,000 courthouse bonds, interest not to ex- 
ceed 44 per cent. Securities are to be numbered 
301 to 400 consecutively, and payable on Octo- 
ber 1, 1910, the county reserving the right to 
pay the principal on any of the said bonds on 
any interest payment date on and after October 
1, 1906. Purchasers are to furnish blank bonds 
and to submit form of bond with bid. All pro- 
posals should be addressed to Lew Burnett, 
County Auditor, Des Moines. 

ABERDEEN, Miss.—Sealed proposals will be 
received until March 15 for the purchase of 
$70,000 waterworks and sewer bonds, bearing 
interest at the rate of 5 per cent. and maturing 
from 1906 to 1925, inclusive. All proposals 
should be addressed to J. M. Acker, Mayor, and 
should be accompanied bya certified check for 
10 per cent. of the face value of the bonds bid 
for. 

FREDERICKSBURG, Va.—Sealed proposals will 
be received until March 20 for the purchase of 
$20,000 waterworks, gas extension and improve- 
ment bonds, bearing interest at the rate of 4 
per cent. and maturing in 30 years, optional 
after 10 years. All proposals should be ad- 
dressed to E. D. Cole, Chairman of the Finance 
Committee. 

ALEXANDRIA, La.—Sealed ‘proposals will be 
received until April 25 for the purchase of $28,- 
000 street improvement bonds, bearing interest 
at the rate of 5 percent. All proposals should 
be addressed to Thomas Crawley, Mayor, and 
should be accompanied by a certified check for 
3 per cent. of the amount bid for. 

GALLIA County, O.—Sealed proposals will be 
received until March 21 for the purchase of 
$10,000 infirmary bonds, in denominations of 





FINANCIAL. 


LINCOLN TRUST CO. 


St. Louis, Mo. 


CAPITAL, - $2,000,000.00 
SURPLUS, - $1,500,000.00 


Solicits Trust and Banking Business, affording 
clients liberal and courteous treatment 











A. A. B. WOERHEIDE President 
GEO. F DURANT, let Vice-President. 
GEO W LUBKE 24 Vice President and Counse, 
J H AUG MEYER 3d Vice-President 
CHAS HAMILTON. Secretary 
JULIUS C GARBELL Treasurer 
H. 8. CAULFIELD. Attorney 





United States Title 
Guaranty & Indemnity Co. 
$1,000,000 

250,000 


Insures Titles of Real Estate. Loans Money on 
Bond and Mortgage. 
160-164 BROADWAY, 186 REMSEN STREET, 
NEW YORK. BROOKLYN. 
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FINANCIAL. 


ARTIN’S BANK (Limited) 


LONDON, ENGLAND. 








CAPITAL SUBSCRIBED, $4,860,000 
CAPITAL PAID UP, 2,430,000 

ar 749,135 
@ $4.86—£1. 


Foreign Exchange and General Banking Business. 
bee BANKING COMPANY 
| (Limited) 


$12 Cannon St., London, Eng. 











Capital Subscribed, - $3,280,500 
Capital Paid up, - - - 1,458,000 
Reserve Liability, - - 1,822,500 . 
Surplus. - - = = = 169,780 





General Banking Business. Acts as Agent for 
merican and Canadian Banks. 


LETTERS OF CREDIT 


Available throughout the World. 
ISSUED BY 


LAIDLAW & CO., 14 Wall St, 











ERIE 





Perfect Roadbed. 





PICTURESQUE TRUNK LINE 


New York and Buffalo, Niagara Falls, Cambridge Springs, 
Cleveland, Cincinnati and Chicago. 


SOLID VESTIBULED TRAINS 


Superb Equipment. 


Stop-overs allowed on all through tickets at Niagara Falls 
and Cambridge Springs. 


DETAILED INFORMATION FROM ANY ERIE TICKET AGENT, OR 


R.H.WALLACE, GENERAL PASSENGER AGENT, NEw York CiTy 


RAILROAD 


OF AMERICA — 


BETWEEN 


Dining Car Service Unsurpassed. 
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$500, bearing interest at the rate of 5 per cent. 
All proposals should be addressed to J. P. Han- 
sen, County Auditor, at Gallipolis, O., and should 
be accompanied by acertitied check for 5 per 
cent. of the amount bid for. 

ELK River, Minn.—Sealed proposals will be 
received until March 18 for the purchase of 
$7,500 bonds, bearing date of July 1, 1905, and 
maturing in 10 years. Henry C. Hastings is 
Village Recorder, to whom all proposals should 
be addressed. 

BARNESVILLE, O.—Sealed proposals will be 
received until March 20 for the purchase of 
$3,891.31 bonds, maturing in from 1 to 10 years; 
also for the purchase of $1,120 bonds, payable 
in from 1 to 10 years. All proposals should be 
addressed to E. W. Wilkes, Clerk, and should 
be accompanied by a certified check for $100. 

BuFFALO, N. Y.—Sealed proposals will be re- 
ceived until March 15 for the purchase of $100,- 
000 refunding water bonds, bearing interest at 
the rate of 4 per cent. and maturing in from 1 
to 10 years. Securities are exempt from taxa- 
tion. All proposals should be addressed to 
Frank T. Gilbert, City Controller. 

Hou.y BgEaAcu, N. J.—Sealed proposals will 
be received until March 15 for the purchase of 
$25,000 boardwalk bonds, bearing interest at 
the rate of 5 per cent. and maturing in 20 years 
from April 1, 1905. All proposals should be ad- 
dressed to William R. Pinker, Borough Collee- 
tor, and should be accompanied by a certified 
check for 5 per cent of the amount bid for. 

BROWNSTONE, IND.—Sealed proposals will be 
received until April 4 for the purchase of $30,000 
5 per cent. non-taxable bonds. All proposals 
should be addressed to H. W. Wacker, Auditor. 

MILWAUKEE, WIs.—Sealed proposals will be 
received until March 22 for the purchase of 
$620,000 4 per cent. bonds issued for the follow- 
ing purposes: $200,000 for street improvements, 
$190,000 for parks, $180,000 for sewers and 
$50,000 for isolation hospital. All proposals 
should be addressed to Peter Pawinski, City 
Comptroller. 

CoLumBvs, O.—Sealed proposals will be re- 
ceived by the Sinking Fund Commissioners 
until March 17 for $400,000 bonds for various 
purposes. Securities will bear interest at the 
rate of 4 per cent., except $5,000, which will carry 
44 percent. Martin A. Gemunder is Secretary 
of the Board, to whom all proposals should be 
addressed. 

CuicaGo, [LLu.—Sealed proposals will be re- 
ceived until March 22 by the Commissioners 
of the Sanitary District for the purchase of 
$2,000,000 bonds. Securities will bear date of 
March 15, 1905, and will mature in from 1 to 20 
years. They will bear 4 per cent. interest. 

GENEVA, N. Y.—Sealed proposals will be re- 
ceived until March 20 for the purchase of 
$25,000 street improvement bonds in denomina- 
tion of $100 and $500. All proposals should be 
addressed to J. H. Rigby, Chairman of the Fi- 





nance Committee. Further particulars can be 
obtained on application. 

DILLON, Mont.—Sealed proposals will be 
received until March 25 for the purchase of 
$16,000 school district bonds, bearing interest at 
the rate of 5 percent. and maturing in 20 years, 
optional after 10 years. All proposals should be 
addressed to R. E. Tattersall, Clerk, and should 
be accompanied by a certified check for 5 per 
cent. of the amount bid for. 

Dayton, O.—Sealed proposals will be received 
until April 1 for the purchase of $120,000 bridge 
bonds, bearing interest at the rate of 4 per cent. 
and maturing at the rate of $10,000 annually, be- 
ginning on May 1,1907. All proposals should be 
accompanied by a certified check for $6,000. 

MANCHESTER, Va.—Sealed proposals will be 
received until March 24 for the purchase of 
$65,000 30-year funding bonds, bearing interest 
at the rate of 4 percent. All proposals shouid 
be addressed to the City Treasurer. 


STAFFORD, Conn.—Sealed proposals will be 
received until April 15 for the purchase of 
$36,000 4 per cent. funding bonds bearing date 
of May 1, 1905, and maturing $3,0(0 annually, 
beginning May 1, 1906. All proposals should be 
addressed to M. B. Fisk, Treasurer, and should 
be accompanied by a certified check for 5 per 
cent. of the amount bid for. 

NEWTON County, INnD.—Sealed proposals will 
be received until April 3 for the purchase of 
$25,000 5 per cent. courthouse bonds maturing at 
the rate $2,000 from January 1, 1907, to 1918 and 
$1,000 in 1919. All proposals should be addressed 
to A. E. Purkey, County Auditor, and should be 
accompanied by a certified check for 3 per cent. 
of the amount hid for. 





Bond Sales. 

ATTLEBORO, Mass.—The $100,000 34 per cent. 
30-year water bonds were awarded to W. J. 
Hayes & Sons at 102.125. 

JACKSONVILLE, ILL.—The $90,000 4 per cent. 
bonds were awarded to Rudolph Kleybolte & 
Co., of Cincinnati, at 101.783. 

WATERBURY, Conn.—The $100,000 3} per cent. 
30-year sewerage bonds were awarded to Perry, 
Coffin & Bever at 101.320. 

ATLANTIC City, N. J.—The $50,000 4 per 
cent. 30-year boardwalk bonds were awarded to 
Blodget, Merritt & Co. at 102.21. 

St. JosePH County, Inp.—The $100,000 34 per 
cent. 7-16-year bridge bonds were awarded to 
E. D. Bush & Co. at 100.501. 

LUDINGTON, MicH.—An issue of $50,(00 4 per 
cent. park bonds has been disposed of. 

LEXINGTON, Ky.—The $20,000 4 per cent. 
Auditorium bonds, maturing in 40 years, have 
been awarded to the Lexington City National 
Bank. 

NEWARK, O.—The $25,000 44} per cent. 9-year 
average schoolhouse bonds were awarded to 
W. J.-Hayes & Sons, of Cleveland, at 104.168. 








STATISTICAL TABLES. 
1905 Edition (Pocket Size), 


Earnings and Statistics of :ail- 
roads, street railways, light- 
ing and industrial companies 
are presented in concise and 
condensed form. The book- 
let is distributed gratuitoasly. 


Spencer Trask & Co., 


William & Pine Sts., New York, 
Members N. Y. Stock Exchange. 








Sauk County, Wis.—The $100,000 4} per 
cent. 104-year average courthouse bonds were 
awarded to the Bank of Baraboo at a premium 
of $2,200. 

Puan City, O.—The $12,000 5 per cent. 214- 
year average water and light bonds were 
awarded to W. R. Todd & Co. at a premium of 
$1,411. 

Fostoria, O.—The $100,000 4 per cent. 20- 
year refunding bonds and the $12,500 4) per 
cent. 18}-year refunding bonds were awarded to 
Seasongood & Mayer at premiums of $577.50 and 
$650, respectively. 

Capiz, O.—An issue of $7,000 44 per cent. 
refunding bonds was awarded to the Fourth 
National Bank, local, at 100.857. 

Los ANGELES, CaL.—The $150,000 33 per cent. 
reservoir bonds were awarded to the Los Angeles 
Trust Company at par. The $50,000 detention 
hospital bonds were awarded to the Merchants 
Trust Company at par. 

GREEN CasTLeE, InD.—Bonds bearing 4 per 
cent. interest and aggregating nearly $35,000 
have been sold to E. D. Bush & Co. and J. F. 
Wild & Co. 

HamILton County, O.—The $115,000 4 per 
cent. armory reimbursement bonds and the 
$25,000 4 per cent. 15-30-year bridge bonds were 
awarded to Rudolph Kleybolte & Co. and the 
Market National Bank of Cincinnati, jointly, at 
premium of $8 073 and $1,412.50, respectively. 

CINCINNATI, O.—The $250,000 34 per cent. 30- 
year hospital bonds were awarded to the Third 
National Bank, local, at a premium of $3,040. 

DANVILLE, VA.—The $100,000 4 per cent. 30- 
year water and bridge bonds were awarded to 
Townsend Scott & Son at par. 

DeNTON, Tex.—The $25,000 water works 
bonds have been sold at a premium of $602.50. 
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Port PieRRE, 8. Dax.—The $25,000 5 per cent. 
10-20-year optional bonds were awarded to the 
American Trust and Savings Bank of Chicago, 
at par. 

ManouesterR, N. H.—The $50,000 34 per cent 
20-year refunding city bonds were awarded to 
the Merrimac River Savings Bank, local, at 
102.93. 

Pau.Lpine County, O.—The $121,500 5 per 
cent 4-year average pike bonds were awarded to 
Seasongood & Mayer at 101.437. 

RocHeEstTerR, N. Y.—The $280,000 city bonds 
were awarded as follows: $200,000 to Bond & 
Goodwin at a premium of $10 as 3} per cents. 
and $80,000 to the Rochester Savings Bank. 

ERIE, Pa.—The $52,000 34 per cent. judgment 
bonds were awarded to the Sinking Fund Trus- 
tees at par. 

CRAWFORD County, O.—The$25,0005 per cent. 
road bonds were awarded to the Bucyrus City 
Bank at a premium of $1,701. 





Bonds Authorized. 
INDIANAPOLIS, IND.—The bill authorizing the 
city to issue $80,000 bonds has passed the Legis- 
lature. The proceeds will be used to purchase 
land for agricultural purposes. 
Dea Beacu, N. J.—An issue of $160,000 bonds 
for various improvements has been voted by 


the Council. 

Cincinnati, O.—The city has been author- 
ized to issue $75,000 condemnation fund bonds 
bearing 3} per cent. interest and maturing April 
1, 1935, and $30,000 House of Refuge fund bonds 
also bearing 34 per cent. and maturing on April 
1, 1925. 

DugHaM, N. C —The Legislature has passed a 
bill authorizing the city to issue $50,000 school 
bonds. 

Essex County, N. J.—The Board of Free- 
holders have voted to issue bonds aggregating 
$500,000 for - arks, and the + sane ommittee 
has been authorized to negotiate for the sale of 
same. 

ATTLEBORO, Mass.—The town has voted to 
issue $100,000 34 per cent. water bonds to mature 
in 30 years. 

VINCENNES, InD.—The Council has decided 
to issue $21,355 5 per cent. street improvement 
bonds 

CuicaGo, ILL —The Trustees of the Sanitary 
District have passed an ordinance authorizing 
the issuance of 82 2,000,000 4 per cent. 1-2-year 
serial bonds. The larger part of the proceeds 
will be used to acquire the Pennsylvania Rail- 
road property recently condemned. 

BRIDGEPORT, Conn.—The Legislature has 
assed the bill authorizing the city to issue 

,000 betterment bonds. 

OnEIpa County, N. Y.—The Assembly has 
assed the bill authorizing the county to issue 
1,000,000 for a new court house at Utica. 
ALBany, N. Y.—Governor Higgins has signed 

the bill authorizing the city to issue $400,000 
bonds for the extension of the water system. 

HartTFORD, Conn.— The Legislature has au- 
thorized the city to issue $2,109,000 bridge bonds, 
interest not to exceed 4 per cent. 





Mis: cllauuceuus. 

SANFORD, Mg.—All bids for the $58,000 sewer 
bonds were rejected, and later sold at private 
sale at 99 

ALBION, N. Y.—A vote will be taken on the 
proposition to issue $110,000 bonds. 

MIssISsIPPI—STaTE—The Governor has been 
authorized to borrow $300,000 

PortsmouTH, O.—On April 3d a vote will be 
taken on the proposition to issue $250,000 water- 
works bonds. 

WATERBURY, Conn.—The Legislature is con- 
sidering a resolution authorizing the city to 
issue $75,000 water and $50,000 City Hall bonds. 

NEWARK, N. J.—The Court of Errors and 
Appeals has decided against the law authorizing 
the construction of the trunk sewer through the 
Passaic Valley. 

Et Paso, Tex.—An election will be held on 
March 18 to vote upon proposition to issue 
$50,500 school bonds. 

OKLAHOMA City, OKLA.—A bill has been sub- 
mitted to the City Council by the Board of 
Education calling for an election to vote upon 
the proposed issue of $60,000 school building 
bonds. 

SparTA, TENN.—An issue of $50,000 4 per cent. 
15-year White County bonds is being considered. 
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BANCO CENTRAL MEXICANO. 


CAPITAL, $10,000,000 


POSTAL ADDRESS: Apartede 802. 
- B. O. 4th Edition. 


Liebe 


Crryvy OF MEXICO, 
Mexico, D. FE. 


RESERVE FUND, $1,040,000 


OABLE ADDRESS: “ BANCENTRAL.” 
re’s Standard Telegraphic Code 


Codes in use, OWN, 


BANKING BUSINESS TRANSACTED IN ALL ITS BRANCHES. 


DEPOSIT ACCOUNTS esores subject to check, 
and interest allowed th 
ah a made to oustomens and correspondents 
a available collateral, 1 A approved paper 
ty. 





unted or received in sec 
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of med nog in Mexico executed. 
COUPONS AND DIV IDENDS — for Muni- 
cipalities, Corporations and Mine 





TRANSFER OF FUNDS made be cable, mam, ¢ - 
telegraph, to all parts of the United Sta 
Europe. 
voESer oe purchased and sold at 
he ruling market rate 
LETTERS OF CREDIT issued for the use of 
travelers available in all parts of a; eg “ 
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pa able at six menthas, Gemice ta ie "ae the 
of 5% per annum. 
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CORPORACION COMERCIAL SUD AMERICANA 
(SOUTH AMERICAN COMMERCIAL CORPORATION, LIMITED.) 


722 CALLE CANGALLO. 


BUENOS AIRES. 





CAPITAL, 1,000,000 GOLD DOLLARS. 





DIRECTORS. 
President, JOHN STEPHEN DILLON, 


Vice-President, WILLIAM THOMAS DAMON, 


Treasurer, JOHN ETCHEGARAY 


Mitchell Gibson Fortune and William Charles Hoard, 


Syndic, Dector Jése Antonio de Oro. 


This company perce in I 
the General Business of Mt 


Managing Director, William Charles Hoard. 


orts, Haports, Representation of Manufacturers and 
Merchants, Shi ommission 


ers, Bankers and C 


Agents. Government and Municipa Contracts and Investments. 
CORRESPONDENCE SOLICITED. 
Cable Address “CORPORATE. BUENOS AIRES” A. B.C. Code. 





— ESTABLISHED 1844. — 


H. UPMANN & COMPANY. 


HAVANA, Cuba, 
BANKERS, 
Transact a General Banking Business. 


Manufacturers of 








The High-Grade 
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Commission Merchants and Shippers of 
Cigars and Leaf Tobacco. 
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BANCO NACIONAL DE CUBA 


(NATIONAL BANK OF CUBA) 


HRHAD OFFICE: HAVANA. 
BRANCHES : Santiago,Cienfuegos,Cardenas,Matanzas,Manzanillo,Sagua LaGrande. 


SPECIAL AGENTS at eve 


and CORRESPONDEN 


» gr eae Point in Cuba 
S throughout the World. 


MEMBER AMERICAN BANKERS ASSOCIATION. 
Sole Depositary for the Republic of Cuba. 
Domestic and Foreign Banking. 
Trust Company Business of Every Character. 
Commercial Collections a Specialty. 
GENERAL BALANCE JUNE 30, 1904, U. 8S. CURRENCY. 


ASSETS. 
Cash—In Vaults a ie > el on008. 720. 34 
‘ — and es “al 1,378,998.46 

Bonds — Government an t 

pg thn ¥} 1,995,045.28 
Loans, Discounts and Time Bills 2,768,927.52 
Furniture and Fixtures ° 41 
Real Estate ° . . 


Sundry Accounts . ° é ° 54,306.16 


$9,17:2,278.89 








LIABILITIES. 

- $1,000,000.00 
150,000.00 
196,458.14 
- 7,825,820.75 


* Undivided Profits ° ° 
Deposits cma & Se” « 


r cent.) 


%* Deduct $4 — (4 
payable 


semi - annual den 


July lst. $9,172,278.89 


EDMUND @G. va a President. 


PERFECTO LACOSTE, 
Vice-Presidents. 


WALTER DE MURALT, Acting Cashier. 


SONDERHOF, Manager Exchange Department. 
tary. 


We. H. MORALES, Secreta 
HENRY M. EARLE, Ass’t. Secretary in New York. 
OSCAR FONTS STERLING, Counsel 


DIRECTORS :—John G. Carlisle, ——— M, Jarvis, Edmund G. Vaughan, Pedro Gomez Nena Thorvald 


C, Culmell, William I 


uchanan, Perfecto Lacoste, Juan Aspuru, Ignacio Naza 


José A. Gonzalez Lanuza. 
Cable Acdress: “* BANCONAC,” 











